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Th:s Management Discussion and Anglysis ( ‘MDD & A”) is mtended to help the reader unde;stand the Messma Minerals Inc.

i nancral statements. The statements are provrdlea‘ for the purpose of reviewing the third quarter of 2007, and comparing results
to the previous period. The MD & A should be read in conjunction wit}_w the C(()'n_ipany 's unaudited ﬁnancz’al statements and

ofre."s_zi‘ondr’ng notes for the periods ending June 30, 2007 and 2006. The financial statements are prepared in accordance with

_ Canadian generaﬂy accepted accounting principles ("GAAP "} and all monetary umounts are expressed in Canadian dollars. The
Jollowing comments may contain managemext estimates’of anticipcied futhre trevids, activities, or results. These are not a
guarantee of future performance, since actual¥esults could:thange-based on other factors and variables beyond management

control.

The management of Messina Minerals Inc: is responsible for the preparation and integrity of the financial statements, including
the maintenance of appropriate information systems, procédures;-and internal controls and to ensure that information used
internally or disclosed externally, including-the financial statements and MD & ‘A, is compléte and reliable. The Company’s
board of directors follows recommended ¢orporate governance guidelines for public companies to ensure transparency and
accountability to shareholders. The board’s audit committee meets with management quarterly to Teview the financial statements
including the MD & A and to discuss other-financial, operating and internal control matters.
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The reader is encouraged to review-the Company’s' statutory filings on www.sedar.com and to review general information

including reports and maps on the Company’s website at www.messinaminerals.com.

DESCRIPTION OF BUS[NESS AND y OVERVIEW: ** /4
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Messrna Mlnel rals Inc isa Canadlan mmeral exploration and development company based in Vancouver Canada and its common
shares are listed on the TSS( Venture Exchange under the symbol “MMl” Messma 1s explonng for commercially exploitable
mmeral deposits in central Newfoundland Canada and mamtams an exploranon of’l' ice and core fac1llty located in Newfoundland
in the town of Buchans Juhctlon Messma is foeussmg on the potentlal of the hlstorlcally known z1nc-r1ch area of central
Newfoundland, home to the formerly producing world-class base metal deposrts at Buchans and the new Duck Pond zinc-copper
mine.
v K -, T e, oar .

Since December 2004 Messina has made three new hlgh grade zine- lead copper-snlver-gold masswe sulph1de d1scover1es at
Boomerang, D0m1no and Hurricane and has acqu1red a large land posrtlon totallmg 383 square kllometers prospectlve for base
metal and gold deposits. Messina's properties also include hlstorlc mferred zing resources at Tulks East A Zone, Tulks East B
Zone, Long Lake Main Zone, and Skidder. Messina has spent approx1mately $13 million dollars through 2006 deve]opmg its

Newfoundland property, 1nclud1ng the ongomg exploratlon of the Boomerang zinc- Iead-copper-srlver-gold massive su!phlde

'
r

resource.

Messina is exploring for zinc-lead-copper-silver-gold mineral resources within its properties. The process involves defining
Messina’s new discoveries at Boomerang, Domino, and Hurricane as well as quantifying the existing historic resources at Tulks

East A and B Zones, the Long Lake Main Zone, and the recently acquired skidder to current standards. The process also entails
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significant exploration efforts with the objective of making new discqyerigs within economic truck-hauling distance of our

4

existing resource base. . ' . B
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Messina is an exploratton and development company that remains hlghly Ieveraged to’ dlscovery success Documentmg the
existing mineral resources as they aré found in'a prudent professional mannet protects our sharehiolders by addlng base va]ue

Continued exploration discovery successes offer our shareholdets the potentlai for addlttonal value.
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The Company’s business is managed by directors, officers, employees and consultants with professional backgrounds and many
years experience in the mineral exploration and- development.industry, augmented by independent geological and mining

professionals retained to advise the Company on its exploration programs and-properties.-. . .~ » & vt o3 v
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OVERALL PERFORMANCE

Messina Minerais.Inc, (MMI: TSX Venture Exchange) is.a Canadian mineral explaration and development company exploring for
commercially exploitable mineral.deposits in central Newfoundland, Canada. This region is historically known as a zinc-rich
area; home to the formerly producing world-class base metal deposits at Buchans and a zinc-copper mine:at "Duck Pond".
Messina’s strategy is to identify potentially economic resources by exploration, and acquire additional:mineral lands in the area
that have potential for discoveries that are additive to our existing resource base in the Boomerang.area. Messina has now
acquired mineral exploration lands totalling 383 square kilometres in central- Newfoundland prospective for zinc-copper-sitver-
gold massive sulphide deposits as well as mesothermal-style gold deposits. These mineral lands all have high-priority targets and
are located within economic trucking distance of the emerging resource base in the Boomerang area. .- . .
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Financial Health for 2007
During the 2006 fiscal year ending September 30, the Company completed two private placement ,ﬁnancings to raise gross

proceeds of $10,126,575, of whlch $8,421,550 was raised by the issuance of ﬂow-through securltles In December 2006, the
Company announced a prwate placement of 125 060 fTow’-through umts at s1.40 for proceeds of S 175 000 “which was cIosed
January 2, 2007, The units consist of one ﬂow through share and oné non flow- through warrant exercrsable to purchase one

common share at $l 75 for two years Durmg the mne months ended Jine 30 2007 the Company received an additional
L L N I R L A : e

$590,500 through the exerclse of warrants and optlons '
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During the nine month period ended June 30, 2007, the Company continued its exploration and development program, expending
$4,677,074 0 in exploratlon costs. The Company 5 thtrd quarter general and admlnlstratlon expenses of $117,617 (after adjusting
for stock- based compensatlon of $30 000) have 1ncreased compared t6 the third quarter 2006 expenses of $82 436 the difference

o i T
being mamly attributable to mcreased costs relatmg to fir nancmgs and investor relatlons '
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Investor Awareness LR R S S S L TR
In January 2007, the TSX Venture Exchange graduated Messma Mmerals lnc (“MM]”) toa Tler l lSSllLl' As defined i in TSX

Venture Exchange Policy 2.1, Tler 1 is “reserved for the Exchange 5 most advanced lssuers wrth the most srgmf‘ cant financial
resources”. The advancement to Tier 1 status reflects Messina’s on-going corporate goal of raising the public visibility of the
Company for.the benefit of our shareholders, . : ‘ S A
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The Company continues mvestor awareness 1n1t|at1ves mc]udmg investor conference pamcrpatlon and print, radlo and web medla

advertising of the Company and its prospective properties. In March the Company retamed the services oftwo mvestor relations
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firms to mcrease awareness in both Canada and the Unlted States [nvestor awareness efforts are costly however, and it is

difficult to evaluate the effectlveness of mdlvrdual awarenéss programs or confereuee aftendances. Also, it is more difficult to
replace funds expended from the administrative budget than to replace funds expended on advancing the Company s mineral
properties. The Company is committed to continuing and expanding these awareness initiatives, subject to future budget

considerations.
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‘RESULTS OF OPERATIONS - MINERAL PROPERTIES® . P w

Messina has 38 293 9 hectares (383 square kllometers) of mmeral lands under its control covenng pnmanly the Tulks and Long
Lake Volcani¢ belts in central Newfoundland Spemf‘ c propertles and equwa]ent number of one-half square kilometer claims and

1
area of each property in hectares are summaru.ed in the table below.
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Table; Summary of the’ Company s mmeral lltles in Newfoundland by Property to August S, 2007

E

Property #Clalms Hectares Square Km o
Tulks South 713« - 17,83495 . - 1783 .
Long Lake-Aldrin ~ ~ 160 * ' - 4,008.95 '" 40.]
Longlake 191 477500 478 o
Costigan Lake 112 2,800.00 28.0
l.Victoria R.iver Area’ ' 95 | :.,2,.3‘;!5..00"-: ' ,23”8 ‘
. HealyBay .., ., .. 155 . ,.3,87500.., 383 .. . TR .
""Bobby's Pond” " - oy T igds00 v gEmeier L vit e ' '
Skidder“ — 92l . .2_,30(.).00:“ ‘ 23'.(,) —_ .o
Totals - .. - 1551- ~ . 38,293.90 - . . 1382.9.- ) ; S e
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Messina’s drilling production totals 8,635.7 meters during the period April 1 to June 30, 2007. An additional 2,604.3 meters were
drilled in July at the Skidder Property. As of July 31, 2007 annual drilling production stands at 19,841.8 meters. Messina had
four drill crews available from the drilling contractor. through the end.of July.
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Tulks South Pronertv..Newfoundland -
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Environmentai Assessment and Environsental Monitoring ©#7 % i 1n L 0 s e n o
Baseline water quality sampling and monitoring studies continue on the Tulks South Property, under the supervision of Jacques

Whitford Limited, which are being used to establish an environmental database suitable for environmental assessment and
environmental monitoring,at Boomerang and within the Tulks South Property generally. This work is a necessary s':teo in
providing baseline documentation prior to envirenmental registration and permitting of the project for a potential mine.
Environmental rehabilitation of disused drill sites and areas disturbed by exploration activities has also begun. A total of

approximately 800 seedling black spruce trees have been planted in several areas and are being monitored,



Exploration Results W o, e L ey
Messina drilled a total of 7, 371 7 meters on the Tulks South Property durlng the perlod Aprll 1 to July 3] 2007 The drlllmg

tested Boomerang, Dommo Hurrlcane and TouchDown targets
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Boomerang and Domino Resource Estimation d ! ' ‘
On July 21, 2007 Messina received the initial resource estimate compliant with CIM Guidelines and N143-101 regulations for
disclosure for the Company’s recently discovered Boomerang zincslead-copper-silver-gold deposit in central Newfoundland. A
resource estimate for a portion of the adjacem Domino zinc- lead-copper-silver-gold deposit is also included These initial

resource estimates, completed mdependently by Snowden Mmmg lndustry Consultants Inic. (“Snowden”) mcorporate all drlllmg

-
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Boomerang is estimated, using a 1% zinc cutzoff, to.haveind,icated mineral resources totaling 1,364,600 tonnes grading 7.09%
zine, 3.00% lead, 0.51% copper, 110.43 g/t silver, and 1.66 g/t gold In addmon also at a 1% zinc cut- of’f Boomerang is
estimated to contain a further 278,100 tonnes of inferred mm"eral resolrces gradlng 6 “72% zinc, 2. 88% lead, 0.44% copper 96.53
g/t silver, and 1,29 g/t gold. Domino, adjacent to Boomerang and thought to be the same mineralized horizon, hosts another
411,200 tonnes inferred mineral resource grading 6.3% zinc, 2.8% lead, 0.4% copper, 94 g/t silverand 0.6 g/t gold. In summary,
Messina reports initial 1.36 million tonnes indicated mmer:tl resources PLUS 0.7 million tonnes inferred mineral resources

at Boomerang/Domino.

The estimated tonnage of Boomerang in the indicated mmeral resource category lS 1,364,600 tonnes contalmng approxrmately
213.2 million pounds zinc, 90.3 million pounds lead, 15.3 mllllon pounds copper 4.8 million ounces srlver and 72 800 ounces
gold. Inaddition, Boomerang and Domino contain a further 689:300 tonnes of inferred minerdl resources containing ‘an estimated
98.3 million pounds zinc, 43.0 million pounds lead, 6.3 million pounds copper, 2.1 million ounces silver, and 19,500 ounces gold.
SGS Lakefield Research (“Lakefield”) is testing Boomera(rlrg' “mmeralrzatron for the purpose of developmg prellmmary
metallurgical processes for metal recovery using conventional-méthods known to the base metal mining industry. Results of

Lakefield's work are expected during 2007.
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Domino . e T e e s g e, Yo T e i,

In July, Snowden completed a preliminary mineral résdured estimate of a poftion of the Domino massive siilphide lens. Domino,
adjacent to Boomerang and thought to be the same mineralized horizon, hosts 411,200 tonnes inferred mineral resource grading
6.3% zinc, 2.8% lead, 0.4% copper, 94 g/t silver and 0.6 g/t gold. This mineralization're'rnains;'opcn for expiinsion to the west

(commg underneath Boomerang) and to the east. Drilling at Domino has resumed in July. - ETENER
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TouchDown
In early May; Messina made a'new discovery of massivé pyrmc sulphrde mineralization in the first drill hole’ completed at the

TouchDown target located 3.3 km along’strike from Boomerang and 2.4 km from the nearest drill holé. TD07-01 intersected a
33.2 meter intérval including 24.35 metérs of massive pyritic sulphide. The discovery is 2,500 meters iortheast of and along
strike from Messina's Boomerang, Hurricane, and Domino coppér-lead-ziné-gold-silver massive sulphide discoveries and within

geologically very similar host rocks,
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-The TouchDown target is camprised of a gravity (density) anomaly extending from 5900E to 6800E (900 meter anomaly). The

current western limit of the gravity survey is S900E, so-the anomaly continues beyond the surveyed extent. The gravity anomaly
is coincident with a 700 meter Jong strong HLEM electrical conductor between 6100E and 6800E; the western limit of the HLEM
survey is 6100E so the HLEM anomaly alse remains open in this direction. Coincident gravity and HLEM anomalies are

characteristics exhibited by massive sulphide deposits. T R .

Tulks East Massive Sulphide Prospect - .. . | « ‘.3 W o+ : :
Tulks Eastis located 21 km northeast of the Messma $ recent Boomerang masswe sulphlde d1scovery Tulks East is consrdered to
S e
be along—smke reg1onally from the Boomerang d1scove"y Three lenses (A, B and C Zones) of pyritic zine- lead-copper—51lver-
CESEL YL

gold bearmg masswe sulphlde mmerahzatton have been recognlzed hlstortcally Snowden Mmmg lndustry Consultants inc.

. )...

. 1. .
. (“Snowden”) exammed historical dnll logs and assay records along wnh dr1lllng data acqunred by Messma pertalnmg to the Tulks

gt 4 a0
East B Zone. Snowden indicated to Messma that the hlstorlcal records and pamcularly the assay records are madequate or
LI I
incomplete and cannot be used to prepare a resource estlmate under Nl43 lOl gu1del1nes [n early August Messma began a
dnllmg program at the Tulks East B Zone to confirm contmulty ‘ofthe mlnerallzatlon w1th the objectlve of obtammg mfomauon

sufficient to allow a mineral resource estimate to be undertaken.

Long Lake (includes Aldrin Option — Long Lake, and Long Lake) Properties, Newfoundland :

The original Long Lake property is:.comprised of 8,783.95 hectares or 88 square kilometers covering most of the Long Lake
volcanic belt. The Long Lake property is prospeotive for volcanogenic massive sulphide zinc-copper-silver-gold deposits and also

has potential for mesothermal gold deposits.. Several significant massive sulphide prospects have been identified on this large

_praperty including the Long Lake Main Zone, the South Limb, the East Zons, and the Lucky Gnome prospects. The project is

located within 10 kilometers of the Company’s Tulks Squth,Praperty. . |

Aldrin — Long Lake Property, Newfoundland
During 2006 Messina cGinpleted-an airbourne magnetic and electromagnetle siirvey over the Aldrin- -Long Lake Property, which

also covered Messina’s Long Lake and Cost1gan Lake propertles A NI43 101 Techmcal Report commissiened by Aldrin has
been provided to Messina and mcludes the results of the airbome survey The 1ndependent techmcal report recommended ground
follow-up and diamond, drtllmg of various targets mcludmg a Phase I budget of $200,000 and a Phase I budget of $500,000 for
Aldrin’s earn-in phase expenditures. The Phase I exploration program has been completed wh:ch inchided dnllmg the Long Lake
Main Zone massive sulphide zinc-copper-silver-gold mineralization. Fwe holes totaling 1, 264 0 meters were completed as part of
the program; assay results for these holes are pending. The Phase !1 program inctudmg drilling one additional hole at the Main

Zone as well as drill testmg other targets commenced in early August 2007 All results are pendmg from this program

Costipan Lake Propertv, Newfoundland - ' ‘
The Costigan Lake Property is comprised of 112 claims totalmg 2 800 hectares, located in central Newfoundland in the gap

between the Company’s Long Lake and Tulks South Properties in central Newfoundland. The property was acqu1red in 2003 by
staking, and adjoining claims were staked in September 2006. i '
In September 2006, the Cempany’s prospectors discovered the “Big Kahuna” copper-bearing massive sulphide boulder among

others on the property. The Kahuna boulder is estimated to be 460 tonnes in size which is a record within the province for this



type of mineralized boulder. Grab samples yielded assays between 0.6% to 3.6% copper. The boulder is rounded and has been
glacially transported. The find is significant because the boulder is iriterpreted 16 be derived froifi an uitdiscovered nearby source
of massive sulphide mineralization:* During the period, the Compaiiy completed'an airbore magnetic and electromagnetic sufvey
over a portion of the Cdstigan Lake property. not covered by'previous surveys.' New targets have been'identified that-require
follow-up later in 2007 as time allows. Application for permits to undertake diamond drilling of up to'8 holes in this area Have

¥

been submitted to the provincial government and are still pending approval.™ *

Skidder Property, Newfoundland
The Skidder Property is located 10 km south of the town of Buchans and 28 km northeast of the Tulks South Property The

H gl et : ’
property is compnsed of 73 clatms covermg 1, 825 hectares acqutred by stakmg in November 2006 as well as an addmonal 19

claims totalmg 475 hectares acqutred by optlon ‘from 'S;oufth‘(,"oast‘ Ventures Idc ‘IT'he property is prospeetwe for Buchans type
zinc-tead- copper-gold 51lver deposrts An alrodurhe éeoph)‘rstc‘al sdrvegfjwas completed durmg the perlod Wl‘llC]‘l ldennﬁed a2
kilometer conductive trend Wthh mcludes the area of known Skldder masswe sulphlde mmerahzatlon and shows the potentml of
the Skldder zone 1o be greater than prewously thought 41 kllometers of llnecuttmg over the target Sk1dder area has been
completed which prowdes ‘control for ground geophysrcs and drtlllng A total of lO dr1ll holes have been completed for total

meterage drilled of 2 604 3 meters. up to July 31 2007
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The Company has intersected. copper and-zinc enr.iched massive sulphides with encouraging assay results in all 10 drill holes
completed. Skidder copper-zinc massl\;e sulphides have no-'w ié'éen intersected ov-er-a;]—en-gth 6£1§o~'mete}§ Fro'm 6035E 10 6225E;
the zone remains open in both lateral directions. Section 6164E (holes SZ07-04-10 -06) shows'adip'length of approximately 100
vertical meters; all sections remain‘open up-and down dip: The'sulphide zoné has an; irrégular “Beindy* shape with apparent
variable thicknesses so the true thickriess 6f each intersection fenains to be determiined. Hightights 6fthe recent drilling inchide

13.0 meters assaying 2.1% copper and 1.8% zinc in SZ07:0%asid 6:54 meters assaying 2.8% copper and 2.4% zinc in'SZ07-07.

Full results for all new holes are tabulated below, .All hql,es are drilled in the. same dtrectton at. 330 aztmuth

) . R T TRVE PRy S » .. Grid, . \Grid .

. From Interval Cu Zn Ag Au East North )
-Hole ID " *(m)- : “To(m) (m) - - (%) (%) (@) ‘(g/t) () - (m) "~ Dip- '
SZ07-01.. 2570, 25.90;7 020 ;. 3:9.:.0.8.12kw.. 0.2, .. 6225 9966 .  -48: .| w.. .
$Z07-01  27.73 . 2830, . 057 _2.4__“ 08, 19 03 . .
SZ07-01 2950 2970 ' '0.20" 357 11 e Vs '
$707-02 2830 ’ 2875 ' 045 49" 7077 20 02 6225 9966 55" b
SZ07-02  31.80 32.65,-:085 .t 442 0.7 17,002 1L )
$Z07-03  49.10 8835 3925 __o.j:_; 05 8 . .02 ;6225 . .9966 .73 L ,
incl "'63.00 6875 ' 575 27 709719 02
SZ07-04 73.60 76.00 2.40 2.4 10 13 0.1 6164 9948 -50 .
SZ07-05 . 97.05 101.00 3.95 31 12‘ 0.1 6164 9948 -t .60 7| Tu :
$Z07-05  107.82 113.000 518 17 to 0. o '
SZ07-06 16492 - 166.62 1190 2.0 3.57¢ 14« 02" 6164 79948 i 69 |
SZ07-07 201.06 207.60 6.54 28 24 14 c 0.1 6102 . 9874 . +57 . t
SZ07-07 21620 218.40 220 19 21 14 0l
SZ07-08 11720 117.70  0.50 12 04 18 04 6102 9934 -52
SZ07-09 “149.89 162.69 ' 13.00 21 1.8 14 01 6128 9947 - 72
SZ07-10  212.55- 213.05. 0.50 1.5 1.7 16 :.02 6035 9870 ... -55
SZ07-10  219.05 22005 1.00 20 1.8 14 0.l




The preliminary 10-hole Skidder drilling program has been completed for now, to provide time to mode! the sulphide intersections
and plan a next phase drill program. Ongoing surface work in¢luding prospecting and grb&nd geoph'ys.ics continues evaluating
several promising new targets elsewhere on the Skidder property. These new targets are intended to be incorporated into the next

phase of'dri'llﬁig at thg.Skidde_:r massive sulphide zone.

o
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Healy Bay Property, Newfoundland ' ' ’ oy
In July, following the intersection tion of copper-zinc massive sulphide mmerallzatlon at Sk:dder Messina acquired 155 claims

totaling 3,875 hectares by stakmg the Healy Bay Property The property encompasses a 30 kllometer strike Iength of similar rock
types and age as those found at Skldder Messina conducted mcomalssance prospectmg in this area in 2004 and recognized the

potential for both gold and massive sulphulde mlnerallzatlgoq.'rv e

o
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Messina com;gleted an airborne r};\ag(neti(i and eleg:t.romﬁgl'let_lgg‘suryey'of the?_prmpe_rty ip late June. Preliminary data has identified
targets of interest that will be evaluated by prospecting and geofog_ica} surveys during the remainder of 2007.

Victoria River Property, Newfo'und'land ' )
Messina has previously acquired 36 claims totaling 900 hectares in the Victoria River area by staking. On June 13, Messina

acquired an additional 59 claims totaling 1,475 hectares in the Victoria River area from Altius Resources Inc. (“Altius™) of St.

il

John’s, Newfoundland. These new claims are contiguous with Messina’s pre-existing property.

The Altius Victorja River Property hosts a mineralized debfis ﬂow unit which contains base metal enriched massive sulphide
clasts assaying 20. T% Zine, l2 1% lead, 0.6% copper, 67 g/t ﬂver and 0.3 g,/t gold. Debris flow units of this type are a favourable
indication of nearby masswe sulphide deposits mcludmg several of the Buchans orebodies. lncludmg Messina’s wholly owned
claims;, the Victoria River property now covers a'1 0 Kilometer strike length between the Bobby’s Pond massive sulphlde prospect
and the Victoria River debris flow outcro:p. Several gravity and electromagnetic geophysical anomalies, and soil geochemical
anomalies, remain untested in the vicinity of Bobby’s Pond and in the vicinity of the mineralized debris flow. Messina plans an

initial drill test of several of these anomalies following data compilation and ground prospecting and mapping.

To acquire the Victoria River Property, Messina issued 250,000 commion shares to Altius follewing regulatory approval, A 3%
net smelter return royalty is payable to' Altius of pre-existing rights holders; 1.25% ofthe 3% can Be purchased by Messina at any

time by paying a total of $1.25 million. . st s
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Exploration Financing
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The followmg table sels f'orth the Company’s use of proceeds for its recent prlvate placements: o

L
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Financings

Proposed Use of Proceeds

Actual Use of Proceeds to
June 30, 2007

$700,000 — January 2005

-$200,000 for Property Exploration on

 Tulks South Property,

' .- . “
L e et

-$500,000 for working capital

$200,000 on Tulks South

¢ PRI

$5.516,490 - February 2005

-$413,500 for Property Exploratxon ‘on the
Company’s Newfoundland preperiies, -~ #

-$2,102,990 for working capital -

$ 413 500 on Tulks South

A P N R T

. . .
"l‘l"l..‘l N . |-ll

$4,171,550 — October 2005

-%$4,171,550 for Property Exploration on
the Company’s Newfoundland properties; .

$4,171,550 on Newfoundland
properties

"$5.955.025 — June 2006’

-$4,250,000 for Propérty Exploration on’ ~

.|. the Company’s Newfoundlandiproperties; ..

-$1,705,025 for working capital

$4.250,000 on Newioundland
-properties . . . .

$175,000 — December 2006

-$175,000 for Property Exploration on the

$175,000 on Newfoundland

Company’s Newfoundland properties properties
. . MO N ‘
SUMMARY OF QUARTERLY RESULTS | ,
LS S ! G 4 K o .
QUARTER | June30 | Mar.31, | Dec. 317" sept®0, |“June 30, | Mar:31, |" Dec 31, | Sept 30,
ENDING 2007 .. 2007 2006 : ... 2006;.{. 2006 - 2006 - | -:.2006 2005
, $ _$ $ . . 8 3 3 g . $
Loss for the T T S ' 1" T
period .- - | -(62,807) | (1,924,725) | (53;409).+ | (88,674). |-(43,805).: | (107;717) [(42(998) | (417,815) °
Loss per - .
share v 000 |t "(0.06): |’ 0.007 -{..(0:00) [ - (0-00) (0.00)" 1. .i(0.00) - .. (0.01).

Messina’s loss for the quarter-¢énded June 30, 2007 was:$62,807, compared-to a loss of $43,805 for the third quarter.2006.- In the
2007 quarter, the loss included stock-based compensation'expense of $30,000 (2006 — Nil) and was offset by,the $53,421 gainon

closing the sale of the Pukaskwa property (2006 — Nil).

CAPITAL RESOURCES AND LIQUIDITY

At June 30, 2007, the Company had $1,371,429 in working capital.

placement, raising gross proceeds of $175,000 and raised an additional $590,500 through the exercise of warrants and options.

In early October 2006, the Company issued 2,528,212 flow-through comman shares at a price of $1.65 per share for gross

During the period, the Company completed a private

proceeds of $4,171,550. Of this amount, $3,808,200 was a brokered private placement.

In June 2006, the Company issued 2,125,000 flow-through common shares at a price of $2.00 per share and 974,300 non-flow-
through units at a price of $1.75 per unit for total gross proceeds of $5,955,025. Each non-flow-through unit consists of one

9




commion share and one-half of one sharé purchase warrant with éach-whole warrant éxercisable into oné share at a price of $2.00
for a pefiod of two years. " ‘ SRR st T e
[ . .7 N - ki e T .. L

The Company will require additional funding to sustain its éxploration activities and general administration expenses as it may

acquire additional properties or increase the level of exploration spending contingent upon positive exploration results.

TRANSACTIONS WITH RELATED PARTIES - - -

Durmg the perrod ended June 30 2007 Messma entered 1nto the followmg transactions wrth related parties:

v A A I o T AP P L 4 . '
a) Pald or accrued corporate admlmstratlon fees of $15,106 to Susan Tessman, Corporate Secretary.of the Company
b}  Paid or accrued salary and management fees of $72,917 to Peter Tallman, President of the Company.
¢}  Paid or accrued geologlcal consultmg fees 0f $98,590 to a  company contro]led by Kerry Sparkes Vice Pr esident,

Exp]oratlon of the Company, Wthh have been |ncluded in deferred exploranon c€osts. i
d) Pald or accrued geologlcal consultmg fees of $36 458 to Peter Tallman Presrdent of the Company, whlch have been

v . + 1 "o .

included in deferred exploratlon costs. ‘

ej . Paid directors and of’ﬁcers fees in the amo)un.t of '$2'2,50‘0.‘

Included in accounts payable is $45,442 owing to directors, officers and/or companies with directors and officers in common.
S o I , .
These transactions were in the normal course of operations.and were measured at the exchange value, which represented the

amount.of consideration egtablished and agreed to by the related parties. : Lo

. gL a0y I T v oL e

. < “a o - ot Reg o4 s i '
< FE T B . Lo o - .. PO L o

RISK FACTORS

Companies invelved in the mineral exploration industry are faced with many risk factors, The following selected risk factors are
those management views as the most germane to the Company-a: this stage‘in the Company’s growth. While it is not possible to
eliminate all the factors inherent in the mineral exploration business, the, Company, through ongoing assessment, strives to

mitigate these risks to ensure the protection of its assets.,
: Ksio € ) : |

! P . . PN . . Cy
[ . R LI - . b b

Exploration and Development Risk R ' SRl
Mineral exploration and development involves a high degree of risk and few properties explored are ultlmately developed into
producing mines. There is no assurance that any mineral resources identrﬁed and deﬁned can be commercially mmed Messma

attempts to miti gate these risks by conductlng exploratlon Jprograms and studles usmg qualrﬁed contractors and personnel who

will make professional recommendations based upon the ﬁndmgs{of these studies.
NN O

Risk in Resource/Reserve Calculations and Estimation of Metal Recoveries
There is a degree of uncertainty attributable to the calculation of mineral resources and mineral reserves and carresponding grades.

Until ore is actually mined and processed, quantity of mineral resources and mineral reserves and grades must be considered as
estimates only. In addition, the quantity of mineral resources or reserves and grades may vary depending upon the prices of the

individual commodities contained. Any material change in quantity of mineral resources or reserves, grade, or recovery ratio may

10



affect the economic viability, of the.Company’s projects. [n addition, there can be no assurances that recoveries, in small-scale
laboratory tests will be duplicated in larger scale tests under on-site conditions or during production. The Company attempts to
mitigate these risks by conducting resource evaluations and studies using‘qualiﬁed contractors and personnel who will make
professional recommendations ibased.upon.the findings of these evaluations and studies. + |+, | o e

- - coe w. oo e T g
Financing Risk
Messina has limited financial resources and relies upon the issuance of share capital to raise funds. The Company’s management

is aware that the availability of equity funds at favourable terms is not certain, so the: financial, requirements of Messina’s

operations are reviewed at least quarterly to allow for nmely changes in capltal deployment The Company has been successful in

the past in obta1n1ng ﬁnancmg though the placement of equ1ty, however there can be no assurance that 1t wnll obtaln adequate

the aeor 0 s 0
LR PRI ’ AR = 1

financing'in'the future or that the terms of such ﬁnancing ‘will be! lavourable T

B - . . 1 Ly m ot . . . . e e .
. o Pt S T R T R L LA T U I s HE TR R

Political and’ Legtslanve Risk ‘. e IO O TREELAF “

The Company's properties are located in Canada Any changes in regulatlons or shifts i m polmcal condmons are beyond the
' .. o .

control of the Company and may adversely affeet 1ts busmess Operat1ons may be affected to varylng degrees by changes in

federal or provincial leg1slatlon and regulatlons and the affects of any changes cannot be accurately predlcted The Company

identifies changes and potential changes in envnronmental leglslauon regulatlons and best practlces gu1delmes as one source of

potential risk in this regard.

Y i Y e Rl Foetnd,

B e e B
B

Business Cycle Risk
General market conditions and the price of precious and base metals will have an impact on the Company’s ability to raise

financing in the future to continue the exploration of its propeftiés-and further thé Company’s tong tertn plan. Commodities prices
are generally regarded to behave cyclically and are currently at néw relativehighs with favourable futiire outlooks, whichireflects
favourably on the prospects of the Company. There can be no assurance that these conditions will remain, and the Company can

be adversely affected by a change in cyclical market direction. Any changes in general market conditions are beyond the control

of the Company.

i, . B . Pt LT e '

P . R Pl LY 'hn L
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DISCLOSURE CONTROLS.AND INTERNAL.CONTROLS, OVER FINANCIAL REPORTING . ;-
The Company’s Chief Exécutivé Officer and 'Chiéf Findncial Officér (ttie ““Certifying Officérs™)' are responsible for the
establishment and maintenance of a system of disclosure controls and pr'ocedu'res. This'system is designed to'provide redsonable

assurance that information required to be disclosed by the Company under various securities legislation or the rules of regulatory

agenc:es is appropnately reported within the tlrne penods specified. SN

oLt - ;..'l"‘ .o o"'lp Vo b e e b . . )

The Certlfylng Officers evaluate the system perlod1cally throughout the y year. They have concluded that the Company s disclosure
v T

controls are effecuve in prov1d1ng reasonable assurance “that matenal 1nformat1on relatmg to the Company is accumulated

! +17 R i

reviewed by management and reported within the tifme perlods spec:ﬁed

The Certifying Officers are also responsible for the establishment of a'system of internal controls over financial reporting. This
system -is designed to provide réasonable assurance regarding ithe reliability and timeliness ‘of financial reporting and the

preparation of financial statements in accordance with generally accepted accounting principals. i

[ o " A Tt Y A 4
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Ultimate responsibility’ for financial reporting' rests with tHe Board of Directors. The Board carries out this responsibility
principally through its Audit Committee. The Audit Committee is appointed by the Board and is composed of a majority of
independent outside directors. It meets periodically with management and the external auditors to review accounting, auditing and
internal control matters and regularly reports its ﬁn_ding’s and recommendations to the Board of Pin;ectors.

! .- L - ¥

P .
OUTSTANDING SHARE DATA .

bat

At June 30, 2007, the Company had 33,352,410 common‘shares outstandmg During the perlod the Company closed a private

1

placement of 125,000 flow through units at $1.40 for proceeds of §175, 000 The units consist of one flow through share and one
non flow through warrant exercisable to purchase one common share at $ 1.75 for two years. Subsequent to the period end, the

Company issued 250,000 at $1.10 for the purchase of mineral properties.

-Durmg the penod 100,000 options were exerciséd at $0. 80 25,000 optlons were exercised at $1. 25, 1,000,000 op’nons exercisable
at$1.55and 745 ,000 opuons exercisable at $1.60 explred and 325,000 options exercisable'at $1. 51 wefe cancelled. Subsequent
to this cancellatlon 2, 075 ,000 options exercisable at $1.51 fora period of five years wefe granted to directors and officers. Also
during the period, 800,000 stock options exercisable at $1.25 for a period of two years; 29,000 options exercisable at $1.54 for a
period of three years; and 75,000 stock options exercisable at $1.59 for a period of two years were granted. Options outstanding at
June 30, 2007 arqidetail‘c:d in thle taple be'loyv:‘

i " R L ]

Exercise

Optionee Number Date of Grant  Price Expiry Date Type
Employees 250,000 | January 2,2007 $ 125 January 2, 2009 Employee
Kerry Sparkes 150,000 | January 2, 2007 $ 125 January 2, 2049 ¢ Officer .
Susan Tessman 100,000 | January 2, 2007 $ 1.25 January 2, 2009 Officer
Gary McDonald "¢ © 100,000 | January 2, 2007 | $-°1225: |+ January 2,2009'" |- Director
Peter, Tallman . 150,000 | January 2,2007 .| § 125 | January2,2009. | Director
Janet Matheson “ |7 25,000 | January2,2007 'S 1 25 January 2, 2009 Consultant
David McCue «* - .| - 250,000 | Feb: 23, 200“7 | % 151" | Feb.23,2012 "] - Directos "
John Pallot , |- 250,000 | Feb,23,2007... 1§ 151 { Feb.23,2012 Director
Gary McDonald 250,000 | Feb. 23, 2007 $ 151 Feb. 23,2012 Director
Steven Brunelle 250,000 | Feb. 23,2007 » {'$* 1.5~ | Feb.23,2012. .. | Director
Peter Tallman 425,000 | Feb. 23, 2007 $ 1.51 Feb. 23, 2012 Director
Gordon Ulrich 250,000 | Feb. 23,2007 $ 151 Feb. 23,2012,., i,  Director
Peter Mordaunt 250,000 | Feb. 23, 2007 $ 1.51 Feb. 23,2012 Director
Kerry Sparkes 150,000 | Feb. 23, 2007 £ 151 Feb. 23,2012 Officer
The Richmond Club’ 29,000 |*March 16,2007 - |'$-'1.54 | March 18,2010° | - Consultant
Employees 75,000 | June 11, 2007 .$ 159 1 June 11,2009 ,. | Employee
TOTAL 2,954,000 B

Subsequent to the period end the Company issued 150,000 options exercisable at $1.25 for a peried of three years.

During the period ending June 30, 2007, 184,640 warrants exercisable at $1.65, 88,750 warrants exercisable at $1.00, 200,000
warrants exercisable at $1.25, 700,185 warrants exercisable at $1.60 and 131,834 warrants exercisable at 1.75 expired. 348,750
warrants were exercised at $1.00, 75,000 warrants were exercised at $1.60 and 6,000 warrants were exercised at $1.75.  Also
during the period, 125,000 warrants were issued as part of a private placement that closed on December 29, 2006. Each warrant

entitles the holder to purchase one common share at $1.75 for two years. 100,000 warrants were issued exercisable at $1.65 fora

12



3 year period pursuant to-a property acquisition:. At June 30,,.2007 the Company had the following share purchase warrants

outstanding: . L e e e gt AP S L U
T S L T O R T LT
Number Numberof "” " * ** Exercisé |' ’ '
of Warrants Shares Price Expiry Date
487,150 487,150 $ 2.00 o June 1; 2008 - R
243,544 243,544 $ 2.00 June 1, 2008
125,000 - 1250000 e o 8 L7500 .- . December 29, 2008
100,000 100,000 | . $ 1.65 , . April 4, 2010
TOTAL * 955694 | SR N ‘
. Lo A YR ot FE A N O N N S TN A U R LA T
T AN ST IR TTt R LS L S S TR EU S LA o
OUTLOOK v

Drilling began i in early January 2007 and exploratton is expected to be ongomg throughout the year., The objectwe of 2007
exploratton is to dtscover and quantlfy addltlonal resources through exploratton by testmg areas with kngwn hlstorlcai resources
(Tulks East B Zone, Long Lake Main Zone, Skidder) as well as testing new. targets‘generate_d by Messina’s ongoing geological

work.

¥ -~ 1 ] 1 ' N " . Pt .t * '
L N . [EN r‘;'_ o 1 . R - : ' . - te

ags . e ot .Vi' ':_;:" L H ‘. .
The fact that Messina has demonstrated the capability to discover and quantify mineral resources on its properties, and the

anticipation of base metals prices remaining buoyant, combined suggest that Messina wili continue to have access to exploration

; R T
funds when they are_.r_e‘quired during 2007. o Qe el o il we
I R
FORWARD- LOOK.ING STATEMENTS A Y O I IR "_ !
LR i :‘ l o { v " (S " f |. o I R

All statements in this report that do not directly and excluswely helatelto hlstorlcal facts constitute forward-lookmg statements.

These statements represent the COmpany 5 mtentlons plans expectat'ions and behefs and are subject to rtsks uncertamtles and

PR T

other factors of whlch -many are beyond the control of the Company These factors could cause actudl results to dtffer materlally
from such forward- looktng statements The Company dlsclalms any 1ntentton or obllganon to update or revrse any forward-

looking statements, as a result of new information: future events or otherwrse C ! . i- T

et § SR e o L !

ADDITIONAL INF'ORMAeroN' R i SRERE T | |
: ; ' ',q, . " __"' o (R v . *

‘ Vo

Addltlonal tnformatlon on Messma,Mlnerals Ino can be found by visiting the Company 5 websrte at www; messmamtnerals com

1 ( T . . -
and by viewing regulatory ﬁlmgs on SEDAR at www sedar. com S ' 3 e
A : Lo ‘ APPSR TN L A W B T T S
o ' ; 4 ITas \ '
l N
g - ' i v o {
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ADDITIONAL INFORMATION FOR VENTURE ISSUERS WITHOUT SIGNIFICANT REVENUE

THIRD QUARTER OPERATING EXPENSES

¥ . o 1

Three months ended

" © June 30,2007 June 30, 2006
EXPENSES o
Amortization : v $ 1,509 § 2,810
Corporate and administration fees ‘ . - 4,950 5,265
Interest on capital leases ' ' ' ! ' ! - 301 152
Management and financial consulting ' 45018 ' 32,806
Office and miscellaneous 14,598 14,268
Professional fees . e - 13,431 . 2,881 .
Promotion and advertising 17,542 8,119
Regulatory and transfer fees - ' T C 1,468 5,731
Rent ' - 3,500 2,865
Travel and related costs ' ' 15,540 7,539
Administrative costs 117,857 82,436
Part XI1.6 tax : (240) -
Stock-based compensation _ 30,000 -
Loss before other itetns L $ . 147617 % 82,436 .

' ) A - ¢
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THIRD QUARTER DEFERRED EXPLORATION EXPENDITURES
’ f o el b SRR . o v

THREE MONTHS ENDED JUNE 30 2007

-
-
-

Tulks Costigan Long ™ ' ¢t v N ol
Mishi Gold South l.ake Lake Skidder Other June 30
Property- -- Property -. Property : Property Property Propertics * - 2007
Acquisition costs Tt
Batance, beginning of period o 8 vt 1 8 101,313 ey 1,120 8 57080 § 730 0§ 430§ 160,674
Additions during the period: ’ ’ '
Shares issued - - - - 38,000 - 38,000 -
Warrants issued - - - . 62,000 - " 62,000
Cash paid Pu - - 2 - 20,000 - » 20,000
Staking and recording fees . | IR - - - W 1,550 .. 1,550
. - , - - - 120,000 1,550 . 121,550
Balance, end of period 1 ..101,313 1,120 57,080 120,730 . 1980 282224
L} . . N ] v 1 : N -t o B
Deferred exploration costs ™ . e
Balance, beginning of period .l (2,374) 11,655,827 68,976 386,506 8,866 5,043 12,117 844
Additions during the period:” . S SR ..
Assays, testing and analysis - ' 24,029 3,785 262 4529 .- T .. 32,605
Camp construction and supplies . - 99437 1,195 2,736 4,969 . 108,340
Diamond drilling . - " 609,599 5,750 20,746 109,374 L 745,469
Equipment rental - . .2,538 - 3N 347 U 3196
Geology, geophysicsand - - - - - - A '
prospecting - 375,804 16,487 3,578 37,650 433519
Labour - ’ - - - - L.
Lease rental and claim - ; - - - - DR e o
maintenance - 500 100 - 195 ’ 793
Surveying -, 022329 R 6,254 - 2,301 .- 30,884
Transportation and travel "' . | - AT T __=__‘_f S L AL A 41
Victoria Mine costs - -
Bobby's Pond costs - -
Healy Bay geophysics 21,850 21,850
- 1,141,401 27,317 33,890 159,365 21,850 1,383,823
Balance, end of period (7,374 12,797,228 96,293 420,396 168,231 26,893 13,501,667
Sale of property 30,922 - - - - - 30,922
Recovery of costs - - - {42,222) - - (42,222)
Total, end of period $ 23549 5 12898541  $97413  $ 435254 § 288961 § 28,873  § 13,772,591
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THIRD QUARTER DEFERRED EXPLORATION EXPENDITURES cont’d

THREE MONTHS ENDED JUNE 30 2006

¥

v

Mishi Gold Tulks Costigan Long Victoria Bobby's Total
& Pukaskwa South Lake Lake Mine Pond June 30
Property Property Property . | Property Property Property 2006
Acquisition costs ’ o T
Balance, beginning of period 3 $ 101313 % 500§ 57,000 $ - § 158814
Additions during the period: . . .. oo "
1, v Staking and recording fees -2 | ¢ ¢ BT . S g we, - T - . 360 70 ’ 430
- - - - 360 70 . 430
Balance, end of period 101,313 500 57,000 360 70 159,244
L. RIS 4 Sl at E : :
Deferred exploration costs e cre
Balance, beginning of period 11,252 5,167,843 31,975 327,125 - - 5,538,195
" Additions during the period: A I A .o Lo :
Assays, tes'lim; and analysis” - 57417 - L . e 5,742
Carmp construstion and supplies - 156,810 338 320 - - © 157,468
Diamond drilling - 890,170 - - - - 890,170
Equipment rental * - 31,191 5 10,702 - - 41,898
Geology, geophysics and
prospecting - 438,903 191 177,716 - - 616,810
Labour - (556) - (21,600) . - (22,156)
Lease rental and claim
maintenance 2313 (84) - - - - 2,229
Surveying - 4,600 - (18,400) - - (13,800)
Transportation and travel - 20,088 - - - - 20,088
2,313 1,546,863 534 148,739 1,698,449
Balance, end of period 13,565 6,714,706 32,509 475,864 - - 7,236,644
Recovery of exploration costs (24,500) (100,000) - {100,809) - - (225,309}
Written off during the period - - - - - - -
Total, end of period $ (10934) $ 6716019 § 33009 § 432055 $ 360 70 % 7,170,579
SCHEDULE OF SHARE CAPITAL
As of August 11,2007
Common Shares outstanding 33,602,410
Options outstanding 3,104,000
Warrants outstanding 955,694
Fully diluted share capital 37,662,104
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MESSINA MINERALS INC

NOTICE OF NO AUDITOR REVIEW OF INTERIM FINANCIAL STATEMENTS

. L oh . . - P

Under National Instrument 51-102, Part 4, subsection 4.3(3)(a), if an auditor has not performed-a review-of the interim
financial statements, they must be accompamed by a notice indicating that the financial statements have not been
reviewed by an auditor.

(T e

The accompanying unaudited interim financial statements of the Company have been prepared by and are the
responsibility of the Company’s managcment Cowraa

AN SN L ;
The Company’s independent audltor has not performed a review of these fi nanc1al statements in accordance Wlth the
standards established by the Canadian Institute.of Chartered Accountants for a review of interim.financial statements
by an entity’s auditor. o E . Cow

‘ ‘Peter Tallman”
President and C.E.O.

17



- Nature dnd’ contmuance of operatlons (Note 1)_- e

ooty W . A

MESSINA® MINERALS lNC

"BALANCE SHEETS'
o " Unaudited
. Prepared by Management
. June 30 September 30
2007 2006
ASSETS ‘
Current . ., ‘
Cash and equivalents n $ 413,095 §°  2,775282 "
Term deposits L o 2,022,000 3,151,000
Recewables A : o 272,931 498,207
Prepaid expenses and dep051ts 57,606 32,350
o L 2,765,632 6,456,839
Building'and equipment oilcine 1) o 139,652 132,948
Equipment under capital leases (Note 4) " 58,095 74,962 °
Mineral properties and deferred exploration Ccosts (Note 5 13,772,591 9,238,035
Marketable securltles (Note 6) 70,000 45,375 B

$ 16,805,970

$ 15,948,159

LIABILITIES AND SHAREHOLDERS' EQUITY

L
LRI R

Current -
Accounts ﬁziyable and accrued liabilities o $ 1,081,822 % 1,090,121
Exploration advances (Note 5) _ o © 284 467 . -
Curreiit portion of capital lease obligations ~ V17! ¢ 27,914 25,850
1,394,203 1,115,971
Long-term' . £ Jrlo '
Obligations under capital leases {Note 7) o ) 30,227 51,612
Future income tax liability ', * Lm 699,000 . 699,000 -
o . - L 23123,420 ¢ 1,866,583
Shareholders' equity .. " L
Capital stock (Note 9) 23,733,657 22,873,216
Contributed surplus (Note9)- - .- - Ty Ty 3,873,985 2,089,896 -
Deficit ' 7 ' ) ©(12,925,102)  (10,881,536)
. . . 14,682,540 . 14,081,576

§ 15,948,159

% 16,805,970

L

Subsequent event (Note 13)
On behalf of the Board:

“Peter Tallman" ."Gc;ry McDonald”

Director

Director

The accompanying notes are an integral part of these financial statements.
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MESSINA MINERALS INC.
STATEMENTS OF OPERATION AND DEFICIT
Y . Unaudited? "3 2

Prepared by Management
“Three months ended Nine months ended
- JE e v June36 , . . Jupe 30
. 2007 2006 2007 2006
EXPENSES .
Amortization $ 1,509 $ 2,810 b 2 805 3 5,980
Corporate and administration fees o 4,950 5,265 15, 2'34 15,659
Interest on capital leases . 301 152 1 036 152
Management and financial cénsulting . 45,018 32,806 129, 197 88,167
Office and miscellaneous ST 14,598 14268 .. 47,823 . 58,187
Part XI1.6 tax -+(240) 32,047 -
Professional fees 13,431 2,881 49,781 21,273
Promotion and advertising 17,542 8,1 19 28,878 38,219
Regulatory and transfé; fees o 1,468 P 73l ' 31 476 _ 23,690
Rent e oy 3,500 2 865" O, 11 589 8,595
Stock-based compensat:on o ' . 30 000 -, 1 762 500 ; -
Travel and related costs . 15,540 7,539 42,085 35,902
Loss before other items - (147,617) (82,436) - (2,225,351) (295,824)
OTHER ITEMS IS TRRRRRUT| PR
Interest income 27,764 38,631 126,239 104,831
Unrealized pain on marketable securities (Note 6) 3,625 - 4,750.. . -
Gain on sale of mineral property (Note-5) 53,421 YR +..,53421 o -
Write-off of mineral properties and deferred exporation costs (Note 5) - - e B e e, - (3,527)
3 I B4.810 ... 38631, ... 184,410 101,304
RPN
Loss for the period (62,807) (43 805) 2, 040,941) ” (194,520)
T i { S S Ly '
Deficit, beginning of period . (12,862,295) (11 792 L057) (IO 881 536) a0 (11,641,342)
Fair value adjustment on marketable securities (Note 2) - - (2,625) -
(12,862,295) (11,792,057) » (10,884,161} © (11,641,342)
B D
Deficit, end of period- ' $(12,925,102) $(11,835,862) . :$(12,925,102) -- $(11,835,862)
Basic and diluted earnings (loss) per common share $ (0.00) 8 | (0.00). $  (0.06) $ {0.01)
Tt 2 uor d
Weighted average number of common shares outstanding i
during the period 33,331,072, L 32983481, . . 29,601,726

30,471,296

e,

I R T

it

The accompanying notes are an integral part of these financial statements.
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MESSINA MINERALS INC.
STATEMENTS OF CASH ’l-‘TL()WtS

Unaudited
Prepared by Management
Three months ended Nine months ended
June 30 June 30

2007 2006 2007 2000
CASH FLOWS FROM OPERATING ACTIVITIES _
Income (loss) for the period $  (62,807) $  (43805) $(2,040,941) $ (194,520)
ltems not affecting cash: -, . :. Lilviae Lol e e e s -
Amortization ey o 2810 l 2,805 5,980
Promotion and advertising options issued L ' e 16,530 -
Stock-based compensation 30,000 - 1,762,500 -
Unrealized (gain) loss on marketable securities .., . ... - - (3,623) .., . . - .- o -+ (4,750) o -
Gain on sale of mineral property _ 53421 LT 53,421 -
Write- offof mineral propertlcs and defcrrcd cxploratlon costs B o t- B - 3,527

B - [ 1 1.

Changes in non-cash workmg capltal items: ST
Decrease (increase) in receivables (46,912) (142,698) 225,276 (80,530)
Decrease in prepaid expenses and deposits (41.,451) (28,643) (32,898) 13,967
Increase(decrease) in accounts payable and accrued liabilitiés ’ (55,095 104,310 ' (28,300) 60,806
Net cash used in operating activities (124,960) (108,026) (46,357) (190,770)
CASH FLOWS FROM INVESTING ACTIVITIES .
Acquisition of building and equipment (25,505) ’ (74,480) (33,148) (76,378)
Term deposits L : AT : (853,194) . oo 01,129,000 (2,654,194)
Mineral properties and deferred;exp]oratlon costs (1,345,502): s (4,372) (4,738,128} ¢ (4,372)
Exploration advances 1577 T 8,368 "7 284,467 (9,368)
Mineral propertics and deferred exploration recoveries 42,222 (1,148,962) 295,800 (3,521,592)
Net cash used in investing activities (1,171,007) (2,072,640) (3,062,009) (6,265,904)
CASH FLOWS FROM FINANCING ACTIVITIES
Shares issued for cash - B ; © 31,250 0 - 5,960,027 | . 765,500 10,605,877
Share issue costs ) ‘ oo o ;(461{938) o - (814,751)
Repayment of capital lease obligations 6484) 7 T . ’ (19,321) -
Net cash provided by finahcing activities ' © 24,766 5,498,089 T T T 746,179 9,791,126
Increase in cash du:jing the period (1,271,201) - . .., 3,317,423 ey (2,362,187) 3,334,452
Cash, begmmng ot'perlod o Tt pesa06 Y se7334 2,775,282 550,305
Cash, end of perlod e, e oL <% M3095 %8 .3,884757 0 - % 413,095 - -8 ,3,884,757
Cash paid during the period for: » ot T e : : 1
Interest expense 30i S 152 . 3 1,036 £ 152

Income taxes - -

Supplemental disclosure with respect to cash flows (Note 11)
The accompanying notes are an integral part of these financial statements.
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MESSINA MINERALS INC. - ST TR
NOTES TO THE FINANCIAL STATEMENTS L
JUNE 30, 2007 S N T

Unaudited o T i
Prepared by Manigement IR S

1 . ity
1. NATURE AND CONTINUANCE OF OPERATIONS )

Messina Minerals Inc. (*the Company") was mcorporated under the laws of British Columbia and its principal busmess '
R
activities include acquiring and explormg mineral propemes

iy et ¥

. . LIRS
These financial tatements have been prepared ona gomg concern basis which assumes that the- Company will be able to
realize its assets and discharge its liabilities in the normal course of busmess for the foreseeable future The continuing

operations of the Company are dependent upon its ability to contmue to raise adequate ﬁnancmg and to commence

t
Pt

profitable operations in the future.
o " DLh o AT I -
- ‘ . Ji o . , [EEHE . '
These financial statements do not reflect adjustments that would be necessary if the going concern assumption were not

appropriate. T Cad ‘ S et
June 30 2007 " September 30°2006
' o R R, . e i
Working capital (deficiency) - 5 1,371,429 $ 5,340,868
Deficit - - " o $  (120975,102) - < 8(10,881,536) - - "
! _",.'_ ' ) R ; vl
. . .o, oy . JINTIRTEN , .
2. BASIS OF PRESENTATION

- These unauditeéd iriterim fi nancial s’fate'rne'n'ts have been prepared by the Company in accordance with Canadian generally
accepted accountlng principles. All ﬁnancml summaries ll’lCll'J'ded are presented on a comparatlvc and con51stent basis
showing the figures for the corresponding period in the preeedlng year or preceding period. The preparatlon of financial
data is based on accounting principles and practices consistent with those used in the preparation of annual financial
statements. Certain™ information and 'footnote disclosure- normally included in financial statements ‘prepared in
accordance with genera]ly accepted accounting principles has been condensed or omitted. These interim period
statements should be read together with the audlted ﬁnanc1al statements and the accompanymg notes included in the
Company's audited financial statements as at and forfthe year ended September 30, 2006, In the opinion of the -
Company, its unaudited interim financial statements con.taln all adjustments necessary in order to present a fair statement

of the results of the interim periods presented.

Certain comparative figures have been reclassified to conform with the current period’s presentation,

.
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2.

BASIS OF PRESENTATION (cont’d)
Changes in accounting policies

Effective October 1, 2006, the Company adopted the new recommendations of the Canadian Institute of Chartered
Accountants (CICA) under CICA Handbook Section 1539, Comprehensive Income, Section 3251, Equity, Section 3853,
FmanCIaI lnstruments - Recogmtlon and’ Measurement Section 3861 Fmanc:a] Instruments — Disclosure and
Presc.ntatlon and Sectlon 3865 Hedges These new Handboc;k Sections, which apply to fiscal years beginning on or
after October 1,:2006, provide requxrements forthe recogmtnbn and measurement of financial instruments and on the use
of hedge accounting. Sectlon 1530 establishes standards for reporting and presentmg comprehensive income which is
defmed as the chapge in equny from transactlons and other events from non-owner sources. Other comprehensive
income refers to items recognized in comprehenswe income but that are excluded from net income calculated in

accordance with generally accepted accounting prmc1ples

Under Section 3855, all financial instruments are classified into one of five categories: held-for-trading, held-to-maturity
investments, loans and receivables, available-for-sale financial assets or other ‘financial liabilities. All financial
instruments and derivatives are measured in the balance sheet at fair value except for loans and receivables, held-to
maturity investments and other financial liabilities which are measured at amortized cost. Subsequent measurement and
changes in fair value will depend on thelr mmal classification. Held-for-trading f'mancml assets are measured at fair
value and changes in fair value are recogmzed n net 1ncome” Available-for-sale financial mstruments are measured at
fair value with changes in fair value recorded in other 'coriprehensive income-until the instrument is derecognized or

impaired. T

As a result of the adoption of these new standards, the Company has classifted its marketable securities as held-for-

tradmg Receivables are classified as loans and recelvables Accounts payable and accrued liabilities and obligations

under cap:tal lease are classﬁ' ecl as other habllmes wh:ch are measured at amomzed cost.

. - .
o N o

o bpe oo, r AUV T O ey »

As a result of the application of Sectlon 3855, the Company’s deﬁcn position as at October 1, 2006 was increased by

$2,625 to reflect the opening fair value of marketable securmes
. PR T A § I B e
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oemy - 2 N
3. BUILDING AND EQUIPMENT
! ) AL - b } ! ‘.
. ., 2 June 30,2007 - ..k 4 5l September 30, 2006
. C oyt Accumulated ﬂ‘pjst’ﬁool}. L e - _yAccumulated 4Net Book
Cost Amortnzatmn Value Cost Amortnzatlon Value
) W B e T T M T
< Computerequipment; :* §,-34,730 % - . 15871, .5 . 018,859, -§ 24,346, % 6,987 -§.. 17,359
. Equipment . . 41,926 0,791 . 31135 19,162 5,057 14,105
Vehicles ‘ " 52,984 18081 34903 52,984 7,948 45,036
" Building * 60,000 5245 - 54755 ' 6000 ' 3,552 56,448
’ N S 189640 $ " 49988 $°139,652 ' $ 156492 § 23544 ' §° 132,948’
||- A -2 P 1
o L - ) e L Ty ‘-..‘: % ] _;I_ H o
4, ] EQUIPMENT UNDER CAPITAL LEASES T e e e et e
v ' June 30- ’.“'ls—épfén'li)el“:’;o‘ B T T P £ 1
T o 2007 ciei'y 320067, " L L Lnn aanteng oL oy
D T N DI TR R ST SRS N | T T It R F T R T RS I SN IV S L F L L B O
Equipmerit (cost) $ 8515075 " 8,190
B P 1 v ML " oL I R LR

Accumulated amortization  ;, " (30,095) oyt

(13',228)- R VIR N P N

$ 58,095 § 74,962 ‘

YN BT E L | L. :."'-.r R T L L e R . L 1

W ok S i
Durlng the year ended September 30 2006 the Company acquned veh:cles through capltal ]eases Thls equ1pment is

amortized on a declmmg balance ba51s ala rate of 30% per annum Durmg the period ended June 30, 2007 amortlz.atlon

in the amount of $16,867 (2006 9,921} was charged to deferred exploranon costs.

“y
I T

P rat. T T P A ARt
R I T N IR SR B
MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS
Title to mineral properties involves certain inherent risks due to the difficulties of determining the validity of certain
claims as well as the potential for problems arising from the frequently ambiguous conveyancing history characteristic of
many mineral properties. The Company has investigated title to all of its mineral properties and, to the best of its

knowledge, title to all of its properties are in good standing,
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N L P— : "
s. MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS (cont'd)
21 . P
. 3 N . Tulks* Costigan Long Total
Mishi Gold South Lake Lake Skidder Other June 30
Property Property . + Property Property Property . Properties 2007
Acquisition costs ) . ' S
.Balance, beginning of period 3 1 101,313 $ 1,120 $ 57,000 $ - $ 430 $ 159864
Additions during the pcri‘(;d: ’ ' )
" Shares issued . . - - 38,000 - 33,000
Warrants issued | ‘ - . - . 62.000 . " 62,000
Cash paid 20,000 20,000
Staking and recording fees - - - 80 730 .+ 1580 L. o 2,360
- - : - 80 120,730 1,550 122,360
Balance, end of period 1 101,313 1,120 57,080 120,730 1,980 - 282,224
Deferred exploration costs . , o e .
Balance, beginning of period (10,066) 8,673,481 34,619 376,991 - 3,146 9,078,171
Additions during the period: " .
" Assays, les‘ting and a;a'alysis ‘ - 60,207 3,785 262 4,529 ‘ 99,383
Camp construction and supplies - 253,350 2,175 9,514 4969 " 270,007
*  Diamond dfilling |- . e 2,638%619 V550 89,913 109,374 T 2,844,656
Equipment rental - 13,204 49203 354 347 14,108
Geology, geophysics and s ' :
prospecting -. 1,235,997 49,661 10419 46,516 1,342,593
Labour - 28,398 S - - 28,398
Lease rental and claim Co . ,
maintenance 2,692 660 100 - 195 3,647
Surveying H i ! 2239 . 6254 2,301 30,884
Transportation and travel ' - 1941 L "o - 19,641
Victoria Mine costs 926 926
Bobby's Pond costs - i v 97t 971
Healy Bay geophysics - ; 21,850 . 21,850
2,692 4,304,014 61,674 116,716 168231 23,747 4,677,074
_ Balance, end of period . o (1319 12,977,495 96,293 493,707 168,231 26,893 13,755,245
Sale of property o 30,922 oL - L - - 30,922
Recovery of costs - (180,267 - {115,533) - - {295,800)
Total, end of period $ 23,549 $ 12,898,541 $97413 $ 435,254 $ 288,961 $ 28,873 $ 13,772,591
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5. MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS (cont’d)
. PRIV U R T
Mishi Gold Tulks Costigan Long Victoria ~ Bobby's Lloyd's Total
& Pukaskwa . South . __Lake. ~ .Lake . _ Mine .. Pond ., River .. September 30
Property Property Propeity Property Property  Property  Property 2006
Acquisition costs * Lo e’ : st e vl
Balance, begirmingr of year 5 T8 101313 $.°75000  $ 5T.000% 8 - 5 - .5 . $ 158314
Additions during the year: ) ' P
' Staking a'nd rccorHing fees ' P L : I‘6:!).0' S 360 707 M B 1,050
- - 620 - 360 70 : 11,050
. " Balance, end of year " 1 101,313 1,120 57,000 360 70 - i 159,864
Deferred exploration costs U . R
Balance, beginninig of year 11,252 3,001,906 20,288 137,679 - - - 3,171,125
Additions during the year: d w o ' :
Assays, testing and analysis - 79,965 1,283 5432 137 407 . 87,224
Camp construction and supplies . 376,939 3,452 14426 S0l sor 't a4 396,043
Diamond drilling S a3apers UM L SRR 3,420,206
Equipment rental - 2037 1 13,875 o 9' ' 201 24,542
. Geology, geophysicsand - . papne vsa e
prospecting ¢ - 1,653,301 (3437, 197,119 791 a1, 309 -1,858,531
Labour - -19,808 [ - - - a - + 19,808
Lease rental and claim tora ;
maintenance 3,182 12,386 o - - - - 5,568
' Surveying - 52,7152 ;:‘6,051'8 21,600 - - - 80,400
Transportation and ravel - 33,622 - 9,938 - St L 43,560
7 . 3,182 5,_']-_.’>]:’575 6]4,33 1 340,12 l 1,438 1,708 3,527 6,135,882
Balance, end of year ' 14,434 8,773,481 34;-6i9 477,800 1,438 1,708, . 3,527 ‘, . 9,307,007
_n PefL S
Recovery of costs {24,500) (100,000} - (100,809) - - P {225,309
Written off during the year ) - - _ - - - - e @3sn T (3,52

) [

T

Total, end of yea; i
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5.

' MARKETABLE SECURITIES " ' " ¥

MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS (cont’d)

v . . '
4 - . ’

Skidder Property Option, Newfoundland
Messina Minerals Inc. has acquired the option to.cam a }0_0%; inte’re-s,_tl in the Skidder zinc-copper massive sulphide

property located in central Newfoundiand, Canada from South Coast Ventures Inc. (“South Coast”) of St. John’s,

. Newfoundland South Coast’ s Skldder Property is, compnsed of four mmeral llcenses encompassmg 19 claims totaling

.

456 hectares in area and is entlrely surrounded by Messma s wholly owned Skldder Property comprised of 1,825
hectares acqu_lred l::y ;sta;lkmg.m.Noyen;lber 20‘06.4}[1} erder to gcam;e thllgspmterest, Eh‘? Company has paid $20,000 and
issued 25,000 common shares within and is required to issue 500,000 non-transferable share purchase warrants over
three years (100,000 issued). The Company must also incur exploration expenses of not less th.at 5t ;250,000 within 4
years of 'regu]atoryl approval.h_ L e
Healy Bay Property, Newfoundland

The Corr{peny feql{ired, the H_e!a;l_y Ba): property by“%t._aking.: :

[T . . i - L.

At June 30, 2007, marketable securities consist of 350,000 (September 30, 2006 - 225,000) shares of Windarra. These
shares weie received:at a value of $67,875 as’part.ofan' option agreement on the Pukaskwa property (Note 5} and are
recorded on the June 30, 2007 balance sheet at marke: piicé aspublished in the TSX daily market summary (September
30, 2006 balance sheet ~ shown at cost of $45,375). See Note 2 — Changes in Accounting Policy.

1 ot LU . T unl.)u . B

At September 30, 2006, the market value of the 225,000 shares was $42,750. The unrealized loss in the amount of
$2,625 was recorded as an adjustment to the opening deficit:;in the period ended June 30,2006, ... ¢

7.+, OBLIGATIONS UNDER CAPITAL LEASES . ., v sy ° 0 Py

During the year ended September 30, 2006, the Company acquired vehicles through capital leases. The following is a

schedule of future minimum lease payments required under thess leases in the years ending June 30. . -

e LTI R (LD L T S e O A I

2008 $ 28,643
2009 17,622
2010 12,702
Total minimum lease payments 58,968
Amount representing interest (827)
Balance of the obligation $ 58,141
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5. MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS (cont’d)
. PP AR R SO e T
Mishi Gold Tulks Costigan Long Victoria  Bobby's Lloyd's Totat
& Pukaskwa . South | Lake. _  Lake . _ Minec . __Pond . River_. September30
Property Property Prope#ty Property Property  Property  Property 2006
Acquisition costs ' ar ! : W o '
Balance, beginning of year i, 8 1013313 $.'"500" $§ 57000 7§ - $ - .5 - $ 158814
Additions during the year: _ : St
" Staking and recording fees Lo Ve . - 360 0t 7 10s0
' . - 620 . 360 70 . 1,050
. Balance, end of year 1 101,313 1,120 57,000 360 70 - o 159,864
Deferved exploration costs v B i o :
' Balance, beginnitg of year 11,252 3,001,906 20,288 137,679 - - - 3,171,125
Additions during the vear: v i o ’ !
Assays, testing and analysis - 79,965 1,283 5432 137 407 - 87,224
Camp construction and supplies . 376,939 3452 14426 501 so1 7t e 396,043
Diamond drilling o aseas R gt :: .. ' 3420206
Equipment rental . - 210,327 q.,-lgl.‘l 13’875 9 ) _";h?v e _211 224,542
~ Geology, geophysics and - . pa ine o b e
prospecting P - 1,653,301 13437, 197,119 791 R 3,092 1,858,531
Labour - -19,808 HR o - - - a - oo+ 19,808
Lease rental and claim ! v ;
maintenance 3,182 02,386 N - - - RS 5,568
Surveying - 52,752 “6,048 21,600 - - - 80,400
Transportation and trave] ; 33,622 - 9,938 - St T 43560
, 3,182 5771575 l1'4',‘331 340,121 1,438 1,708 3,527 6,135,882
Balance, end of year . 14,434 8,773,481 34:6i9 477,800 1,438 1,708, . 3,527: ‘ . 9,307,007
- et oL
Recovery of costs (24,500) (100,000) - {100,809) - - J.o- (225,309)
Written off during the year - - - - - - (3529 7 (3.5
te ENP EREAELE -
Total. end of year (10,065 $8774,794 - .- $35739 ''s 433991 ‘s1798 § 1778 5§ 9238035

P
. .UU.

e
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5, MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS' (cont’d)

Pukaskwa clalms, Ontario oy
" The (‘ompany held a 100% interest in certaln mmeral clarms in the Sault Ste. Mane Mmmg d1v1sron Ontario. In prior

-

Mishi Gold Praoperty, Ontario

" The Company holds certain explorafion ‘elaims and mmmg ieases in the Mishi'Gold property in Ontario. During 1998,

the Company sold a portion of its interest in the property. The Company will receive a royalty on ore milled and mined
in excess of 700,000 tonnes at $0.80 per tonne for ore from open pit mmmg and $1 20 per tonne for ore from
underground mining. In prior years, the Compahy wrote dgwn mtneral propert) and deferred exploratton costs to a
nominal value.

At . i

AT IR R S & R ety

years the Company wrote-down mineral property and deferlred exploratron costs to a nominal value During the year
ended September 30, 2004, the Company entered into an option agreement with Wiridarra Minerals Ltd. (“Windarra”), a
company related by way of common directors, regarding these claims whereby Windarra had the right to aequire a 100%
interest in the clatms by 1ssu1ng to the Company 50 000 common shares upon acceptance (issued, valued at $4,750) and a
further 300 000 common shares over a perlod of 30 months from the date of acceptance (issued, valued at $67,875). At
June 30, 2007, the terms of the agreement have 'béen satisfied and a gain on sale in the amount of $53,421 has been

Fl
.-

recorded.

RN P A T Lo 6"

Tulks South Property, Newfoundland SR
The C ompany entered into an assrgnment agreement wnth Wmdarra whereby the Company has the rtght toearna 100%
interest in the Tulks South massive sulphide property in Newfoundland Durmg the penod énded September 30, 2006,

all requirements were satisfied and the Company has exercrsed this optton. The Company granted Windarra a 2% NSR

" on the Compatly’s share of proceeds from production ffom the Property (the “Windarra Royalty”). The Company has

the right to buy back the Windarra Royalty from Windarra at any time prior to commercial production for $2,000,000.

To eamn its 100% interest, the Company was requtred to mcur $1, 374 385, pr1or to any government ‘grants, in exploration
expendrtures by July 15,2006 (mcurred) and 1ssue 100 000 common shares gver 3 yeat‘s toa company with a common
director (issued at a value of $67,250). The underlying interest holder is Falconbrtdge Limited (“Falconbrrdge”),
formerly Noranda Inc. Falcenbridge has the right to back in for a 50% interest at a price equal to 1.5 times the gross
exploration expenditures incurred on the specific mining block. If Falconbridge does not exercise its back in rights, it

will receive a 2% NSR.

Upon completion of a positive feasibility study, an additional 16,667 commeon shares of the Company will be issued toa
company with a common director and the property will be subject to a 0.5% NSR from the Company’s share of the

proceeds from production of the property.
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5. MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS (cont’d) . : Ky

" Costigan Lake Propertj', Newfoundiand

Eagle Property
The Company acquired the Eagle property by staking.. The costs pf developmg the Eagle Property are mcluded with

Tulks South for the year ended September. 30, 2006, \

T e R M A T T Y A S I U

LTS TR T NS TS S L8 AT LIV TR o LR

The Company acquiréd the'Costigan Lake property bystaking,. « o0 oo st oo onion

Long Lake Property, Newfoundland S

The Company has an option to earn a 100% interest in certain mineral claims comprising the Long Lake property. To
eam its 1nterest the Company is requlred to mcur $l 293 87] m exploratlon expendltures by December 31,2007. At

December 3 1, 2006 $8 15,539 (September 30 2006 $8 16 071) remalned to be spent The optlonee retains the right to

' ._.ba‘jk in (the ,“ﬁ?ck in R;ght”) for a|§Q% mterest in the property or portlpns thereof under__certalrl circumstances, or be
paid a 2% NSR.

T . i. ‘o, :1, et e,

r + ' + -t .
f . H FETSN VoM a,..,’:'l‘ll‘ "'IJ'J" ' . H

Messma has entered mto an optlon agreement with Aldrm Resource Corp {Aldrin) whereby Aldrm can earn an

_ undmded 50% interest in Messma s mterest in the a certarrp port:on of the property. To eam thl‘: interest, Aldrm must

LTV B A

meet the following requirements: .

a) incur $100,000 in exploration expenditures before June 30, 2006 (completed)' PRI TORE

b) make exploranon advances of $200 000 before January 15 2007 (advanced), a further 3200 000 before May 15,

' 2007 (advanced), and a further $300 000 before October ]5 2007 o '

<) pay Messma $600 000 by December 31 2007 - ; .. | o g . . ( tA " ) - ' | ! .

d) upon obtammg hstmg on the TSX Venture Exchange pay; Messina, $30 000 and issue Messma a total of 750,000
shar.ep ) ’

S R Y R T I £ Y e A R L P e

Sludder Property, Newfoundland e

. . [ A . H
o Pl el [T

The property was acqmred by stakmg in November 2006 A total of $14, 600 is requrred to be spent on thls licence to
keep it in good standmg through 2007 e . -

. . .o - - f iro. ; .
i Lot : R PR T B

. . . . S . 1t PRIy M . . . N . - .
(VN . . e e Ay ' B A TPRRNN b 5 (i PO N R T N P
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5. MINERAL PROPERTIES AND DEFERRED EXPLORATION COSTS (cont’d)

7.

' MARKETABLE SECURITIES "

Skidder Property Option, Newfoundland
Messina Minerals Inc. has acquired the option lo.eama 10_0%: interest in the Skidder zinc-copper massive sulphide

property located in central Newfoundland, Canada from South Coast Ventures Inc. (“South Coast™) of St. John's,

) Newfoundland South Coast s Skldder Property is, comprlsed of four mmeral hcenses encompassmg 19 claims totaling

456 hectares in area and is entlrely surroundecl by Messina’s wholly owned Skldder Property comprised of 1,825
hectares acqunred by stakmg in November 2006..1n order to acqmre thls 1nterest the Company has paid $20,000 and
issued 25,000 common shares within and is requrred to issue 500,000 non-transferable share purchase warrants over
three years {100,000 issued). The Company must also incur exploration expenses of not less that $1,250,000 within 4
years of _regulatory‘ approval. L .
Healy Bay Property, Newfoundland

The Company goqlrired the Heely Ba_): property, by- s,takin'g.) _

vl : .
At June 30, 2007, marketable securities consist of 350,000 (September 30, 2006 - 225,000) shares of Windarra. These
shares were received:at a value of 567,875 as*part.ofiars option agreement on the Pukaskwa property (Note-5) and are
recorded on the June 30, 2007 balance sheet at marzerpiicé aspublished in the TSX-daily market summary (September
30, 2006 balance sheet — shown at cost of $45,375). See Note 2 — Changes in Accounting Policy.

ot H Lo L L I T

At September 30, 2006, the market value of the 225,000 shares was $42,750. The unrealized loss in the amount of

$2,625 was recorded as an adjustment to the apening deficit:in the period ended June 343;2006. ... ¢

+,+ OBLIGATIONS UNDER CAPITAL LEASES . . 4 cp0 0o 00 Py

it -

During the year ended September 30, 2006, the Company acquired vehicles through capital leases. The following is a
schedule of future minimum lease payments required under these leases in the years ending-June 30. . -

L LAV T L. pt o R A T

2008 5 28,643
2009 17,622
2010 12,702
Total minimum lease payments 58,968
Amount representing interest (827)
Balance of the obligation 5 58,141
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8.

. b

“re

RELATED PARTY TRANSACTIONS

3
sty

Messma entered mto the f0110w1ng transactions wnth reldted partles

L

2.

3.

a5

L T T U B R L SEREL I L '.; T

Paid or accrued corporate admlmstratlon f'ees of 15,106 (2006 $ f'4 ,755) to an Y officer of the Company

T B S I L RN, TS BT

Wik oA

" Paid or accrued management fees and saIary of $72 917 (2006 $72 91‘7) to'a dlrector and officer of the

Ty e P R TR S T R PR {1 b
Company
PR L T P T I AP L T ol

Paid or accrued geological consulting and equipment rental fees of $98,590' (2006 ~ $66,508) to a company

controlled by an officer of the Company.

Paid or accrued geological consulting fees and é&di(;nfén't'{rentél'féés‘df $36,458 (2006 - $66,508) to a director
and officer of the Company and companies controlled by this directqq and io.f’ﬁqe_‘r, wl:)ig‘h,h!ave.pgqn included in
deferred exploration costs.

T LAY ) K L O VI et T S KT 4T

;Purchased vehicles for consideration of $Nil (@006 -$52;984)‘from a company: controlied by a-director and

* - officer 6f the Compahny, which have:bgen in¢luded:in building and équipment.’ « tsoclt 1o e s

6.

7.

moe e ~ i ty 7 o . .r L. ' Pl BT -
R TS 1S AN B '. S L P AN

Paid or accrued legal fees of $Nil (2006 — $42,387) to a company centrolled by a director of the Company.
oo ”' t} % L3 N lev Teoar !

S . BRSPS H T RN el T B ] . 2 [

Paid directors and officers.fees in the. amaunt of $22,500 (2006--Nil). . v - fom SR

Included in accounts payable is $45,442 (September 30, 2006 - §$14;814) owifig to directdrs, 6fficérs and/ or companies

with directors and officers in common.

T P T T S 1T T I T P 2 AT

These transactions were in the normal course of opérations-and were measured at the exchange'value, which represented

the amount of consideration established and agreed to by the related parties,

- o .
The YL Al
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lo, CAPITALSTOCK " : e L ‘- -
v F T T S :
) ‘ ‘Number’ “Share Contributed
Poate e T T g g Ghares - Amount . Surplus
Authorized
Unlimited commen voting shares, without par value
Issued
Balance as at September 30, 2005 24.554,398 § 14,992,232 § 1,906,131
Issued for cash 8,093,262 10,621,500 -
Offering costs - (814,751) -
Fair value of agents' and finders' warrants - (183,765) 183,765
Tax benefits renounced to flow-through share subscribers - (1,742,000 -
Balance as at September 30, 2006 - PP 32,647,660 22,873,216 2,089,896
Issued for gash_’- .. gL e . 679,750 765,500 -
issued for property 25,000 38,000
Fair value of stock optiop‘slg‘,ranted T . 1,779,030
Fair value of warrants issued o 62,000
Transfer fa:r value of optlons exercised . - 56941 (56,941)
Balance as at June 30, 200, S 33,352,410 $ 23,733,657 $§ 3,873,985

"'|._._ i S . Lo -
e TabBA
S |

During the period ended June 30, 2007, the Compa'n‘y cc;;;pl'eted a private plécement f;);f '11125?.000 t]o-w.-tl;rough unitsata
price of'$1.40 per unit for total proceeds of $175,000. Each unit consists of one flow-through common share and one
non flow-through warrant, with each warrant exerc1sanle into one common share at $1.75 for two yea,rs Also, during the
period, 554,750 shares were lssued on exercise of share purchase options and warrants for total proceeds of $590,500.
The L,ompany also issued 25; 000 shares as part of the Sk dder property option (see note 5) These shares were valued at
fair market value of $38,000.

During the year ended September 30, 2006, the Company completed private placements as follows:

s June 1, 2006 - issued 2,125,000 flow-through common shares at a price of $2.00 per share and 974,300 non-
flow-through units at a price of $1.75 per unit for total proceeds of $5,955,025. Each non-flow-through unit
consists of one common share and one-half of one share purchase warrant with each whole warrant exercisable
into one share at a price of $2.00 for a period of two years. The Company paid finders’ cash commissions of
$409,852 and issued 243,544 finders’ warrants valued at $79,427 pursuant to a finders’ fee agreement. The
finders’ warrants entitle the holder to purchase one common share for a period of two years at an exercise price

of $2.00 per unit.
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9.  CAPITAL STOCK (cont'd) \

e October 5, 2005 - issued 2,528,212 flow through common shares at a price of $1.65.per share for. proceeds of
$4,171,550. Of this amount, $3,808,200 is a brokered private placement with the agents receiving a
commission in the amgur};pf $294,546 and 184,640 non-transferable agents’ warrants valued at $104,338. The

agents’ warrants entitle,the halder to purchase one common share for a period of one year at an exercise price of
$1.65 per unit. ' -
R A U L R R P TR I
! Warrants ' M i s e e,
H M s ]
g N L il KL oo "o r 1 d,
SR vt Weighted " o= o
k Number of Average " 1t non o s
of Warrants Exercise Price Expiry:Date'. -
' v [ "F’i T A
Balance, September 30, 2005 4,016,269 066 L
Warrants issued _ Lo e
) [Brokers’ warrants, oL 184,640 - 77 165 ' Octobe}ﬁ 2006
' “Private placement o o owme 487150 - - - 2 2.00 - {June 1r 008 ¢ T
Finders' warrants _ 243 544 2.00 Junel, 2008
Warrants exercised (2,465,750) 0.20
Balance, September 30 2006 2,465,853 . 1.60 .
1 R Wal'ranlswsued . :d i -;','-U iy :‘,t";,;,_ . [ 3N JREI + Lot ,:_ 1
¢ Private placement *.- ° siwe D 250000 taw v 175 1 December.29, 2008
o BOPPIOPENY. 13 n - e ape0u100000 .. 165, April4,2000 -
Warrants explred o (l 305 409) . L33 .
Warrants exercised” o "'(429) 750) A
"' ' Balance, June 30,2007 - 7 e085.60 - SR
S L A I T I LV PE R R TP S H T v
“ et T ' eI teaeilie, o 0 T O o,
Ve : : . IRLTR R ; :
‘ s et I \ ot . ' N A "
1 f “ i 3 . 1y,
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9.

CAPITAL STOCK (cont’d)

The following warrants were outstanding at June 30, 2007:

L R ST TR T F A O T
‘ "Numberof ™~ ° ¥ “Eléicise’ T ¢ ' Expiry Date 4o C.
Warrants.. . v v o L PHES a0t Sy,
487,150 . 4 .., . 200 - .. . Junel,2008 ..
243,544 L2000 June 2, 2008
125,000 175 7 Décember 29,2008
160,000 1.65 April 4, 2010
955694 ¢ T Tt e '

Y . U1t a e P
During the period.ended june 30, 2007, the Company issued 100,000 share purchase warrants each entitling the holder
to purchase one share at $1:65:for a period of three years as part of the acquisition of the Skidder property option. (See

note 5.) R S B .

As part of the private placement in June 2006, the Company issued 487,150 warrants and 243,544 finders’ warrants.
In January 2006 916,719 share purchase warrants cxpmng February 16, 2006 were extended to an expiry date of

February 16, 2007. These warrants éxpired during the current perlod C

-y ) : .
The fair value of the share purchase warrants issued for property and services was estimated usmg the Black-

Scholes optlon pricing model based on the following assumptlons 1

June 30 ~ ° September 30™

. 2007 2006
Risk-free interest rate 3.98% 3.3-42%
Expected life 3 years 1 -2 years
Dividend rate ., 0% 0% '
Volatility © 1 50% "5 110% '

A "y
N - ”E
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9, CAPITAL STOCK (cont’d) e
Stock options

The Company has a stock option plan that grants options to executive officers and directors, employees and consultants,
enabling them to acquire up'to :1 0% of the issued and ogtstaildmg common shares of the;Company. These options vest
immediately with the individual. On termination of the ‘optionee’s relationship wif.H‘the"Company, the expiry date is
adjusted to 90 days after the' date of such termination.’ The exercise price of each optlon equals the market price of the
Company's stock as calculated on the date of grant. The optlons can be granted for a maximum term of § years.
During the period ended June 30, 2007 the Company issued stock options as fol.lo_\y's:
e June 11, 2007 — 75,000 employee stock options, exercisable at $1.59 for a perfod'of'fﬁo years.
.. March 16, 2007,:the Company issued 29,000 stock options as part-of a:one-year. agreement with an investor
relations group. These options are exercisable at $1:54 for a period of three years:. The'options vested 25% upon

granting and will vest 25% every four months during the one year period. '

The following stock options were outstanding at June:30, 2007: © ' cowesn o0 el

. ray [ - - - r + . PP . N r " st
Lo S IRCRR A SO A P, LRGSO E s : T 1 S B Y A T I

Number Exercise, (- ..., ‘ExpiryDate, - o 50 o -
of Shares Price ) '
715,000 $1.25 January 29, 2009
2,075,000 . ve s+ o818 - ..., .. February 23,2012 . ..,
75,000 $1.59 _ June 11, 2009
29,000 $I54°0 7 LA March 16,20100 0 T

Stock eption transactions for the period are summarized as follows:

P - T Weighted
_';‘ ' Number of Average
T of Optlons Exercise Price
Balance, September 30, 2005 and Septemll:o\g!'} lSp, 2.Q06 2,‘1?0,000 153 , vt
Options exercised (125,000) 089"
Options expired T (2,070,000) 1.56
Options issued 2,979,000 1.44
Balance, June 3¢, 2007 2,954,000 1.44
Number of options currently exercisable 2,939,500 1.44
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9. CAPITAL STOCK (cont’d)

Stock-based compensation

"The Coinpany uses the fair value- ba's;ea-‘fl'lethoao]oglf/ for méasﬁrin'g cd'mpensation'costs of graritiné stock options.

During the” penod cnded June30, 2007, 2,979,000 (September 30; 2006 ~ Nll) stock options were granted with a
welghted average “fair value of $0.60. The fair vafue ofthe 2 ,979,000 stock options granted was esnmated at$1,779,030

using the Black- Scholes optlon prlcmg modé] based'oh the follbwmg 'asfumptions:’

2007
Risk-free interest rate: 3.91-4.69%
Expected lifer 2-3years ¢ e . o e
' Dividend rate: 0% - -t g o EERER I
Volatility? © ©+ - et 50% - : -
I T . L
10. SEGMENTED INFORMATION !
Messina conducts substantially all of its operations in Canada in one business segment being the acquisition and
exploration of mineral properties.
11. SUPPLEMENTAL DISCLOSURE WITH RESPECT TO CASH FLOWS

During the period ended June 30, 2007, the Company had the following significant non-cash transactions:

a) incurred accounts payable for deferred exploration costs of $1,049,000;

b) recorded $40,506 as amortization included in deferred exploration costs;

¢) reduced marketable securities by $2,625 with a corresponding increase in the deficit by the same amount (See

Note 2.)
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12,

13.

FINANCIAL INSTRUMENTS . . y

. The Company’s financial instruments consist of cash and equivalents term deposits receivables marketable securities,
- accounts payable and accrued |labllltles and capltal lease obllgatlons Unless glherwme noted 1t is management 5

.opinion that the Company is not exposeql 10 ,sxgmf" icant mterest -currency or, credlt nsks ansmg from these financial

instruments. The fair value of these ﬁna_ncnal‘ mst{Hments app,rq:(lmate:s their carrymg{yalue, unless otherwnse noted.
. - W, PR R o ARV v ‘Q?.". [t IR T Yok

SUBSEQUENT EVENT

During the period the Company entered into an agreement to acquire property in the,Victoria River area in
Newfoundland. Under the terms of the agreement, the Company was required to issue 250,000,common shares to the
vendor and pay a 3% net smelter return royalty. 1.35% of the 3% royalty can be repurchased by the Company at any
time by paying a total of $1.25 million. The agreement received regulatory approval subsequent to the period end and

the shares were subsequently issued.

. v eE e 4 ! B IS T YR R PRI R L D

B

b . L e peprrg e rmaem va s . P L .
S LA B S L N A PR s .

-
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1. FINANCIAL INSTRUMENTS _ o,

. The Company’s financial instruments consist of g:a%sh and :aquivale,r_n?s, term deposits, receivables, marketable securities,
' . . PR <t PR I VR A T Lt PR ’
- accounts payable and accrued liabilities, aqd_palpital lease 'obligation's; U‘nless otherwise noted, it is management’s
] . . DENCEL DECEE AN ek [ERRATERL R . T e ir
opinion that the Company is not exposqq,to‘-,s.igniﬁcam interest,.currency or, credit risks arising from these financial
. " . TR I 2 S YRR ST & IO TR oo

instruments. The fair value of these financial iqstmmcnts apprqximates,tlheir caln'yingfyalue, unless qth?rwise noted.
-, PRI ] DR+ B SRR VA Y T A ' Lot b

13. SUBSEQUENT EVENT

During the period the Company entered into an agreement to acquire property in the,Victoria River area in
Newfoundland. Under the terms of the agreement, the Company was required to issue 250,000,common shares to the
vendor and pay a 3% net smelter return royalty. 1.35% of the 3% royalty can be repurchased by the Company at any
time by paying a total of $1.25 million. The agreement received regulatory approval subsequent to the period end and

the shares were subsequently issued. o, Ty e
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1, Peter Tallman, President and CEO of Messina-Minerjals Incj, certify that:

1.

s

Form 52-109F2 - Certification of Interim Filings

I have reviewed the interim filings (as this term is -identified,in Multilateral Instrument 52-109 Certification of
Disclosure in Issuer’s Annual and Interim F, .rhngs) of Messina Minerals Inc., (the issuer) for the perlod ending June 30,
2007, : o c ! — .

1 : . DT F . 1t
Based on my knowledge the mterlm ﬁlmgs do not contam any untrue statement of a material fact or omit to state a
material fact required to be stated or that is necessary to make a statement not misleading in light of the circumstances
under; which-it was made, with, respect to the period coverad by the interim ﬁlmgs : - .

i ;'~"-' ' ! __‘,:,.i]"?‘_' . -
Based on my knowledge, the mterlm financial statements together with the other financial mformatlon mcluded inthe
interim filings fairly present in all material respects the financial condition, results of operations and cash flows of the
issuer, as cf the date-and for the periods presented in the interim filings;, .., - . o -

I R s . Vi, 0t gl . Lt r ‘

The lssuer s other certifying ofﬁcers and | arejresponmble for establlshmg and mamtalmng dlsclosure controls and
procedures and internal control over financial reporting for the issuer, and we have:

. . v, PP R N
(a) designed such disciosure controls and procedures, or caused them to be designed under our supervision, to
provide reasonable assurance that material information relating to the issuer, including its consolidated
. subsidiaries, is made known to us by others-within these entities, particularly during the period in which the
interim, ﬁlmgs are: bemg prepared,. I
FA TN .
b) de51gned such mtemal control over financial reportmg, or caused it to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
., statements for external purposes in acgordance, with the issuer’s GAAP; and- o

USSR

s ‘ FLPE T R i sl

l have caused the lssuer‘.to dlsclose in. the mtemm MD&A any change in the i issuer’s mtemal control over financial
reporting that occurred during the issuer’s most recent interim period that has materially affected, or is reasonably likely

; to materiallyjaffect, the issuer’s internal control gyey financial reporting. . . , '

e

FERY RN R A T PR A U T N N IR T . A R . (]

Au'gustll,200'7” T T e ES )

“Peter Tallman” -

Peter Tallman
President and CEQ
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Form 52- 109F2 Certlf’ cation of Interim Fllmgs

B i o e L

lGary McDona!d CFO of Messma Mitierals Inc., cemfy that:© ~ @ oLt e e

5.

. . . .
i L) ot aeont W L '

| have rev1ewed the interim ﬁlmgs (as this term is identified in Multilateral lnstrument 52-109 Certification of
Disclosure in Issuer sAnnuaI and Interrm Filings) of Messina Minerals Inc. (the lssuer) for the period endmg June 30,
2007 . . . L N T AL P IR :

- . . '
T A . : Pedp J'(, [PERSEH- I b A N [T PR : T tor

Based on my knowledge; -the intefim- filings/do-n6t contdih any untrué statement of al materlal fact or omit to state a
material fact required to be stated or that is necessary to make a statement not mlsleadmg in light of the circumstances
under which it was- made w1th respect to thé: penod tovered by'the interim ﬁlmgs T ‘

BEYVE . PP T T LA NP B 70 T SR IR A L ST ST T n,--'; vt
Based on my knowledge the interim-financial stateiients together with the! Other financial-information mcluded in the
interim filings fairly present in all material respects the financial condition, results of operatlons and cash flows of the
issuer, as of the date-and for the penods presented in the- 1nterim filings{s -+ ' o - -

‘ . |.‘_~ ' P | Do e T L) .

The issuer’s other certifying officers and I are respon51ble for establishing and mamtammg disclosure contrels and
procedures and internal control over'financial reportlng fonthe issuef, and wehave: 10

S Y YRR T P Pt D, g

- a) designed"such‘dlsclosure controls and procedures, or. ¢aused them to be designed under our supervision, to
provide reasonable assurance that material information relating’ to- the ‘issuet; including its consolidated
subsidiaries, is made known to us by others within those entities, pamcularly during the period in which the
mtenm ﬁllngs arebemgprepared d ‘. I A LN LRRE N L ST

. L

i LI . I PIETH IS FEC I | SR LU B LT TTeL PSRRI JOT
b) designed such intemal control over ﬁnanclal feijdmdg,“or caused it to be'designed under our supervision, to
~ provide reasonable assurance regardmg the reliability of financial reporting and the preparatlon of financial
" statements for external | purposes in aceordance: with- the issuér’s GAAP and = i hoeve
T el St BN R A S DR RN NP |_';r." LI .,-.'.-“-
I have caused the issuer to disclose in the inferiiii-MD&A’ any change in-the issuer’$ internal control over financial
reporting that occurred during the issuer’s most recent interim period that has materially affected, or is reasonably likely
to materially affect, the issuer’s internal control over financial reporting. v

August 11,2007 SRR U

“Gary McDonald”

Gary McDonald

CFO
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Item 1.

Item 2.

Item 3.

Item 4.

Item 5.

Item 6.

Item 7.

Item 8.

United States Securities & Exchange Comm.
1 129 3-2(b) Exemption No. 82-2682

MATERIAL CHANGE REFIGTSINA MINERALS INC.
FORM 51-102F3

Reporting Issuer T -3
Messina Minerals Inc. TP
2300-1066 West Hastings Street P
Vancouver, B.C, Tz
V6E 3X2 45, Tz
- P
Date of Material Change ron ©
XN
August 8, 2007 B
w,
Press Release

Messina Minerals Inc. (the “Issuer”) issued a press release on August 8, 2007
through the facilities of Marketwire via Canadian Timely Disclosure network.

Summary of Material Change

-See attached news release,

Full Description of Material Change

See attached news release.

Reliance on subsection 7.1(2) or (3) of National Instrument 51-102
This report is not being filed on a confidential basis.

Oomi Information

There are no significant facts required to be disclosed herein which have been
omitted.

Senior Officers

To obtain further information contact the President and Director, Peter Tallman
at 604-688-1508.

DATED this 8thth day of August, 2007

“Peter Tallman”

Peter Taliman, President
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Messina Minerals Inc. Tel:  604.688.1508
2300 - 1066 West Hastings Street Fac  604.601.8253
Vancouver, British Columbia Email: info@messinaminerals.com
(anada V6E 3X2 Web: www.messinaminerals.com

TSXV: MMI

PRESS RELEASE

August 8, 2007

Messina Minerals (“MM!”) Intersects 6.54 meters of
2.8% Copper, 2.4% Zinc at Skidder

Messina Minerals Inc. has intersected copper and zinc enriched massive sulphides with encouraging
assay results in all 10 drill holes completed at the Skidder Property located in central Newfoundland
45 km northeast by road from the Company’s Boomerang/Domino massive sulphide deposit and 15
km from the town and former mines at Buchans, Newfoundland. Assays from five additional holes
(5207-06 to -10) have been received; results from the first five holes were reported July 12, 2007,

Skidder copper-zinc massive sulphides have now been intersected over a length of 130 meters from
6035E to 6225E; the zone remains open in both lateral directions. Section 6164E (holes SZ207-04 to
-06) shows a dip length of approximately 100 vertical meters; all sections remain open up and down
dip. The suiphide zone has an irregular 'bendy’ shape with apparent variable thicknesses so the true
thickness of each intersection remains to be determined.

Highlights of the recent drilling include 13.0 meters assaying 2.1% copper and 1.8% zinc in SZ07-09
and 6.54 meters assaying 2.8% copper and 2.4% zinc in SZ07-07. Full results for all new holes are
tabulated below. All holes are drilled in the same direction at 330 azimuth.

Grid Grid
From To Interval Cu Zn Ag Au East North
HolelD  (m} {m) (m) (%) (%) (gt) (git) (m}) {m) _ Dip

SZ07-06 16472 16662 190 21 35 14 02 6164 9948 -89

§Z07-07 201.06 20760 654 28 24 14 01 6102 9874  -57
$Z07-07 216.20 21840 2.20 18 21 14 041

5207-08 117.20 11770 0.50 1.2 04 18 04 6102 8934 -52

5207-09 14989 16269 1300 21 18 14 041 6128 9947 -72

SZ07-10 21255 21305 050 15 17 16 02 86035 9870  -55
§Z07-10 21905 22005 1.00 2.0 18 14 01

All Skidder drilling to date has tested one copper-zinc sulphide zone identified in historical records.
Messina’s drilling has extended this sulphide zone beyond what was previously identified and the
zone remalns open in all directions. Historical records also suggest the presence of at least one
additional lens to the west of the area of current drilling; an area coincident with an airborne
electromagnetic anomaly identified in Messina’s recent surveying.

The preliminary Skidder drilling program has been completed for now, to provide time to model the
sulphide intersections and plan a next phase drill program. Ongoing surface work including
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prospecting and ground geophysics continues evaluating several promising new targets elsewhere on
the Skidder property. These new targets are intended to be incorporated into the next phase of
drilling at the Skidder massive sulphide zone,

Messina has an extensive ongoing drill program testing new exploration targets prospective for zinc-
lead-copper-gold-silver massive sulphides. The objective of this program is to discover new zones of
mineralization during 2007. Four drills are currently operating.

BUSINESS STRATEGY

Messina Minerals Inc. is exploring for zinc-lead-copper-silver-gold massive sulphide deposits in
central Newfoundland, Canada on its extensive 383 square kilometer mineral lands, in a region
known historically for its zinc resources and where the Company has made new massive sulphide
discoveries including “Boomerang” and “Domino”. Messina’s strategy in exploring the Skidder
Prospect is to test the property for zinc-copper mineralization that is conceptually within truck-
hauling distance of Boomerang/Domino indicated/inferred mineral resources and which couid,
subject to positive exploration and other test results, be additive to the Company’s zinc-lead-
copper-silver-gold resource base.

Kerry Sparkes, Vice President Exploration of Messina Minerals Inc. is the Qualified Person responsibie
for exploration on the Company’s properties in central Newfoundfand and who has reviewed and is
responsible for the technical data contained in this news release.

The Company has retained O & M Partners LLC (O & M") to provide investor relations services. O &
M Partners is a New York based buyside consulting firm that specializes in small-cap institutional
targeting for public companies in the commodities sector. Investor relations services will include the
initiation of contacts and meetings with institutional investors, independent money managers and
market makers. O & M is engaged for an initial period of seven months at a fee of US $8,500 per
month, as well as reimbursement of expenses incurred. The Company will grant 150,000 incentive
stock options to O & M at an exercise price of $1.25, exercisable for a period of three years from the
date of this release, subject to regulatory approval. The options will vest 25% upon granting and the
balance at 25% in four month intervals.

On behalf of the Board of Messina Minerals Inc.

“Peter Talliman”

President

The TSX Venture Exchange has not reviewed and does not accept responsibility

for the adequacy or accuracy of the content of this news release.
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Messina Minerals ("MMI”) Intersects .6.'34-_rﬁe'i'ers. oi--:f : 3
2.8% Copper, 2.4% Zinc at Skidder

Messina Minerals Inc. has intersécted copper and zinc enfiched massive ‘sulphides with
encouraging assay re5ults in all.10 drill holes completed at the Skidder Property located

in central Newfoundland 45" km northeast by" rdad " “from the Company’s’

Boomerang/Domino. massive sulphide deposit and 15 km from the town and former
mines at Buchans, Newfoundland. 'Assays from five additional holes (SZ07- -06 to - -10)
have been received; results from the first five holes were reported luly 12, 2007,

Skidder copper- -zinc massive sulphides have now been intersected over a ie'l‘;gth of 190

meters from 6035E to 6225E; the zone remains open in both lateral directians, . Section:

6164E (holes SZ07-04.to -06) shows a dip length of approximately, 100 vertlcal

meters; ail sections remain open up and down dip. The-sulphide zone has:an irregutar.

‘bendy’ shape with apparent variable thicknesses so the. true. thlckness of each
intersection remains to be determined. : QIR
[ITE || 5
Highlights of the recent drilling include 13.0 meters assaying 2.1% coppier anﬂ 1 8%
zinc in SZ07-09 and 6.54 meters assaying 2.8% copper and 2.4% zin¢in-SZ07-07.
Full results for all new holes are tabulated below. All holes are drilléd: in-the same
direction at 330 azimuth.
C Grid Grid®
From . To .Interval. Cu Zn Ag Au, . East North

HolelD _ (m) 'ifm)  (m). (%) (%) (gft) (@) (m)  (m) Dip

SZ07-06 164.72 1166.62 1.90-02 21 35 14 02 . 6164 9948 -69

§207-07 - 201.06" 207.60 ~- 6.54..- 28 24 14 0.1 26102 9874 ST |
SZ07-07 . 216.20 21840 220 19 21 14 01"« R |

$Z07-08 117.20 11770 050 12 04 18 04 6102 9934  -52

SZ07-09 149.89 16269 13.00 21 18 14 01 6128 9947 -T2

SZ07-10 21255 213.05 0.50 1.5 17 16 02 6035 9870  -55
SZ07-10 219.05 220.05 100 20 18 14 041

All Skidder drilling to date has tested one copper-zinc sulphide zone identified in
historical records. Messina’s drilling has extended this sulphide zone beyond what was
previously identified and the zone remains open in all directions. Historical records also
suggest the presence of at least one additional lens to the west of the area of current
drilling; an area coincident with an airborne electromagnetic anomaly identified in
Messina’s recent surveying.
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The preliminary Skidder drilling program has been completed for now, to provide time
to model the sulphide intersections and plan a hext phase drill program. Ongoing
surface work including prospecting and ground geophysics continues evaluating several
promising new targets elsewhere on the Skidder property. These new targets are
intended to be incorporated into the next phase of drilling at the Skidder massive
sulphide zone,

Messina has an extensive ongoing drill program testing new exploration targets
prospective for zinc-lead-copper-gold-silver massive sulphides. The objective of this
program is to discover new zones of mineralization during 2007. Four drills are
currently operating.

BUSINESS STRATEGY

Messina Minerals Inc. is exploring for zinc-lead-copper-silver-gold massive sulphide
deposits in central Newfoundland, Canada on its extensive 383 square kilometer
mineral lands, in a region known historically for its zinc resources and where the
Company has made new massive sulphide discoveries including “"Boomerang” and
"Domino”. Messina’'s strategy in exploring the Skidder Prospect is to test the property
for zinc-copper mineralization that is conceptually within truck-hauling distance of
Boomerang/Domino indicated/inferred mineral resources and which could, subject to
positive exploration and other test results, be additive to the Company’s zinc-lead-
copper-silver-gold resource base.

Kerry Sparkes, Vice President Exploration of Messina Minerals Inc. is the Qualified
Person responsible for exploration on the Company’s properties in central
Newfoundland and who has reviewed and is responsible for the technical data
contained in this news release.

The Company has retained O & M Partners LLC ("O & M") to provide investor relations
services. O & M Partners is a New York based buyside consulting firm that specializes in
small-cap institutional targeting for public companies in the commodities sector. Investor
relations services will include the initiation of contacts and meetings with institutional
investors, independent money managers and market makers. O & M is engaged for an initial
period of seven months at a fee of US $8,500 per month, as well as reimbursement of
expenses incurred. The Company will grant 150,000 incentive stock options to O & M at an
exercise price of $1.25, exercisable for a period of three years from the date of this release,
subject to regulatory approval. The options will vest 25% upon granting and the balance at
25% in four month intervals.

On behalf of the Board of Messina Minerals Inc.

"Peter Tallman”
President
The TSX Venture Exchange has not reviewed and does not accept responsibility for the
adequacy or accuracy of the content of this news release.
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